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Insurance. 
ACCIDENT INSURANCE. 


Even the healthiest person is liable 
to disablement ordeath fromaccident. 


PRUDENTIAL ASSURANCECo., Ltd., 
HOLBORN BARS, LONDON, E.C.1. 








REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxForp StT., MANCHESTER, 
(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEKED £37.500.000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum tncome Tax Rebate and 

Provision for Death Duties. 


Apply for New apeneney Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8T. MILDRED'S HOUSE, POULTRY, E.C.9 
Founded 1848, 
Payments already made to Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts al! classes of Fireand Accident Business, 
Chief Office : St. Mildred’s House, Peultry, London, E.C. 





The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained ac the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, hy O8 complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 
anada, which is continually being revised 
and brought up-to-date. 
No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars 
write or call— 


The Canadian Pacific Railway 
Department of 
Colonization and Development 
62/65, Charing Cross,London,S.W.1. 


| 
Bureau of 
Canadian Information 
| 





MUNIC IPALITY OF JOHANNESBURG 
53°) INSCRIBED STOCK 


Notice 


is hereby given that, in order to 
prepare the Dividend due on the Ist Septem 
ber next, the BALANCES of the several 
accounts in the above-mentioned Stock will 
be STRUCK on the night of the Ist August, 
and that on and after the 2nd August the 
Stock will be transferabl ex-dividend 
Forms of Request for the purpose of 
forwarding Dividend Warrants by post to 
Banks or other Agents may be obtained on 
application to the Bank—For The National 
Bank of South Africa, Limited, 


Hi. JUDSON and R. B. EDWARDS, 
Joint Managers. 
London Wall, E.C. 


July, 1923. 


Circus place, 
17th 


>_> 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


| 

| 
AUTHORISED CAPITAL... ewe 28,800,000] 
PAID-UP CAPITAL and RESERYE FUND ... ... ...  22.125,000 | 

| 

| 





DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,037 


Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE Riagut Hon. LORD ELPHINSTONB. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT Place, W. G. LEGGat, Manager. 
LONDON Offce: 80, BisHopsaareE, E.C.32, J. W. JoHNSTON, Manager. 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 
Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Paid-up Capital - - - - - - £1,500,000 
£1,500,000 


MANCHESTER AGENCY: 36 Charlotte Street. 


Reserve Fund - - - - - - 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, |! 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED | 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). || 
PORTUGAL: Lisbon, Oporto. | 
| 


Agents or Correspondents throughout the World. Bills negotiated, advanced || 
upon, or sent for collection. Exceptional banking facilities offered through || 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 


If the bonuses just declared continue uninter- | 
ruptedly an assurance for £1,000 payable at the | 
end of 25 years (or at death), which costs 
about £40 a year, will produce £1,500 at the) 


end of the term. | 
Life. 








Equitable 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. } 
NO SHAREHOLDERS. NO COMMISSION. | 


CITY OF TOKYO || 
STERLING LOAN, 1906, FOR | 
£1,500,000. j 





ENGLISH SEWING 
COMPANY, 


COTTON | 7 
LIMITED. | 5% 





Notice is hereby given that the TRANS Notice is hereby given that the COUPONS | 
FER BOOKS of the Ordinary Shares of the -_ oe ae S0s8, wae ee ee eee 
above Company will be CLOSED from the | }itween the haurs of li ead dat. the | 
25th July to Sth August, inclusive, for the 24 hash yaa cr. eee. te a 

E Yokohama Specie Bank, Limited, where lists 


preparation of Dividend Warrants. 


. mawere ee aaa may be obtained 
18th Jul: ms F. BAYNES, Secretary Coupons must be left three clear days for 
a Jalen tadiac examination prior to their payment.—For |} 
7 . The Yokohama Specie Bank, Limited 
THE ROYAL BANK OF CANADA. |... a. TAMO, Sanes 
DIVIDEND No. 141 9 Bishopsgate, London, E.C.2 
Perec ; | _ aa ith July, 1923. 
Notice is hereby given that a DIVIDEND | 
of 3°), being at the rate of 12°) per annum SOU TH MANCHURIAN- RAILW AY | 
upon the paid-up Capital Stock of the Bank sil ae ee <ATTDON. due 
has been DECLARED for the three months . Notice is hereby given that the COUPON Th 
sulleg Siet Geget, 1995, ond wih be | SO 50008 Sie See re heme on aed olen oe os 
payable at the Bank and its Branches on Anse, Tee Tiatertags snespheni. 


hours of 11 and 3 at the Yokohama Specie Bank 


9°2 e B : . 
1923. Limited, where lists may be obtained. 


1923 


and after Saturday, 
Shareholders of record 15th August, 


lst September, to 


} Coupons must be left three clear days for 
By Orde er of the Board, examination prior to their payment.—For the 
T. R. WHITLEY, London Manager Yokohama Specie Bank, Limited 


Bank buildings, 
London, 
18th July, 


Princes street, 
E.C. 
1923. 


K. YANO, Manager. 
9 Bishopsgate, London, E.C.2. 
2Qist Ju'y, 1923. 
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LLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2 
ASSETS EXCEED £25,000,000. 


The Hon. N. GHARLES ROTHSCHILD, President 
The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 





Full information respecting 
ESTATE | DUTY 
an 
CuHitpren’s EpucaTioNnaL 
POLICIES 


issued by the Company may 
be obtained on application 
from the Head Office or any 
of the Offices or Agencies 
of the Company. 

| O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


Christiania, Norway. 





0 


unded by 50. Norwegian and Foreiin Banks and 
malgamated with the Christiania Banking Houses. 


Tho. Joh. Heftye & Son 


(Established 1769), 


Sev. Che. Andersen. 


(Established 1845). 


F 
a 


Transacts all kinds of Banking business. 


Correspondents in all Norwegian places of any importance, 

















CREDITO ITALIANO. 


Capital Fully Paid 


Lire 300,000,000 
Reserve 


Lire 100,060,000 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 


Managers { F, N. SCHILLER, 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and Italy. 


Correspondent of the Royal Italian Treasury. 


Telegrams: ‘ Italocredi, Cannon, London.” 
TeleDbhone: 7802-7803 City. 
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THE MONEY MARKET. 


Fears of a tightened market as soon as the Bank of 
England had been repaid and the second instalment of 
income-tax began to tell have not been realised. The 
Government came to the market's rescue by borrowing a 
little itself, and there was a quite substantial increase in 
the Other securities, which, though not due to market 
the effect 
Money has thus been plentiful, with balances offered down 


borrowing, has same in increasing credit. 


to 14 per cent., and discount rates were inclined to weaken, 
until they were stiffened vesterday by the unexpectedly 
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a fair amount of business has been done in small lots, but 


high rate at which the v batch of Treasury bills was 
otter buyers apparently are only satisfying immediate needs, 
_| The jute market is dull. It is stated that owing to 
july 20. July 13 July 6 June 29 Previous Rate | labour diflicultics the remainder of the July Lonaon woo 
1923. 1923, 1923. 1923 er sales have been abandoned; it is thought that wool values 
will be higher in September, when sales will be resumed. 
% ” ” » % Rubber has been in moderate request, but some uneasin 
ee es 4 4 3 3 (Jly. & 2) oe eee 1 ’ ee ee ee 
Banks’ Deposit Rate ...... 2 2 2 l 1 (Jly. 5,23) | has been noticeable. The hide market position is fairly 
Discount { Call.......+0.+. 2 2 2 1 1 (Jly 5, '23) | good, and there is an improvement in the demand for 
os 5 ‘ ; ; . 
Houses | Notice ........ 2 Zt 2j 1, Gly. 5,°23) | cole leather; upper leathers are selling better, and th 
Market rate (3 months’ bills) 3} 3. 23} 3 se das cae Fadia aiiacdeile te ee well” Eines 
= . . — port section of the shoe trade 1s Going’ Weh. -Inseed 
The Bank return showed an increase of 14,000 in the oil is steady, with a tendency to improve in value, 
stock of gold, a decrease of . ‘62 3,000 in the note ¢ ircu- 
; = 5 ; P ; j FOREIGN EXCHANGES. 
lation, and a consequent increase of #£.637,000 1n_ the 
“~~ é — - ° . 
Reserve Government and Other securities rose by Ihe oppression and uncertainty of the reparations O- 
£690,000 and £21,880,000, while Public deposits declined blem still weighs down the foreign exchange market, anc 
a 9 < Al, > . Mi l 1 ; cS . : 
1): . I ‘ss, as before, has been restricted and irregular. Th 
by half-a-million; and so the Private Geposits were more mpens — Pe er ; ae ted Pr ' The 
than 34 millions higher. Currency notes outstanding were demoralisation of the mark continues. After a slight re- 





reduced this week by £844,300 to £.289,310,500, which 
Faas 6 . a F ‘ r ar 1 day he 
includes £1,463,200 for notes called in but not vet can- steadily at first, but with a rush on Thursday, when the 
T , : losi 5 ‘} 1 ‘dav 
celled. The fiduciary issue is  £238,397,300, | or closing rate was 1,455,000 marks, and vesterday morning 
a ' 1 2 = ‘ > 7 > 1s r ha yar 1 wile 
£.31.786,500 below the maximum. ssipeaiaidiincsacnsiiaar ale: Hank i To gees nee Resemsbank 
1 ok of concentrating in itself the supply of foreign currency 
The monthly statement of average weekly balances fo: f ee ee iat ne 
7 : a . and selling limited amounts at rates arbitrarily fixed b: 
June of the London clearing banks, set out in detail on a ee : ; sa eis 
Po ' ; those ruling in other centres has, of course, failed. The 
later page, shows a considerable expansion in deposits, . - 
_— , ‘ ; ; climax of this folly was reached on Thursday, when, aiter 
und the total for the nine English banks is almost up to ; on ; . . ; ; 
he Fel , a holiday on the previous day, applications were received 
the bebruary figure, as may be seen from the following ; . 
tabk for 20,000,000,000 marks worth of foreign currency, and 
at 1 < - 
a . the Reichsbank was only able to offer fulfilment of } pe: 
(Million £'s.) ‘ 
; a Re oe 
cent. of the orders. The further rapid depreciation is du 
Dec., Feb.,| March, April, May une, | in part to this exposure of financial chaos, in part to thy 
1922. 1923.' 1923. 1923. 1923. 923. 1 ; se. cee . : 
= ——|— a a 7 renewed belief in the possibility of co-operation betwee: 
Capital and reserves.. 160 1162 £1162 1162 1162 116°3 he ob te ' * ; ‘ : Fae ie 
Acceptances .. 128 168 792) 180) 175 138 the British and French Governments. This latter 
Deposits (incl. undivided profits, &c.) 1,684°7 1,643°9, 1,5964 | 16060 | 1,6085 | 1.6377 | in the Pari 
a op? | "| fluence has produced narked recov: in the Paris 
Total liabilities ............../1,873' 1,836°9| 1,7925 | 1,800°2 22 | 1,827 . 1: 
Coin, notes, balance at bank, en4—— Bee 8002 | 18022 | 18278 | Which, after reaching over 79 early in ji week, clos 
cheques in course of collection....4 2530 2345) 2323 | 2400) 2336! 2407 Fin acy ca ina | eal .sterda mine j 
M ME occ oe ecg 1060 1030! 1044 1105 | 1088 1] 3 Vhursdav at 77.50, although veste rday morning it 
EE siiesecs sonnsevaseeseans ' 3845 3734) 357°4 351°3 349°4 35555 - ee om $2 aticfactor . 111 , he R 
SEED sitscantaokxutetandninaate | 2003 aaee] geet | aes | sors avon | reacted again to 78. A satisfactory return of ry . 
I a A advances ** 752°7 756° 7416 744°4 745" 746°9 of France showed that the Government had r¢ paid -} 
Cover for accept., premises, & { 99°O0 1031) 1064 103°5 1041 100° ; ‘ ‘ } } ' 
in er —|— | siderable part of the advance made over the turn « ' 
Total assets .......... 1,873°41,836°9, 1,792°5 | 1800-2 | 1,802°2 1,827 : iss 
half-vear, and the note circulation was also sharp 
_— ; ate a a 1 “4 . ‘ 7 tee e° 9 , ‘ 
Uhere are increases in each item on the assets side, the | duced. Phe Belgian rate, which closed on Tuesda 
most pronounced being in discounts, cash and money | g5.05, stood vesterday morning at 94.85, as compared 
call \eceptances, with a drop of nearly 4.4 millions, g4.20 a week ago. In Paris the forward quotation ren 
tt lowest point since Decembe We refer to 1 the same at 3c per month above spot; in Brussels 
] 4 li. ‘ eit le 1 a a? “4 : "r*} , 
hait-vei statements in a leading article. widened from 3c to 6.gc per month below. The 
from 107.45 a week as has shown a better tendene 
THE STOCK MARKETS, ed. ® : 
M although at 100.50 vesterday morning there was som 
( ' il { atu { ] 1 a c ae . ° : P een 7 1 1 
] “he par feature or the stock markets this week] reaction from the figure of 106.c6 the day before. — The 
is been the recovery in cilt-edoed stocks. and in ath rag ae 
Ove Lilt ede qd stocks, and 1 Otiie dollar, which recovered on Saturday last to $4.60 
directions the recen * chake- ee + mniarte . , } 
: ae arian shake-out lias Imparte d {] back again, and has not been able to eet above vesterdal 
healthier tone Home Rai ‘ ior charve — ’ . : . : i 
| me Railway prior charge securities] mo; ‘ning’s figure of S4.5944, as compared with $4.59 
lave Strengthen 1 in price 1 » ordinar c] are ACT . 1, 
> 7” price, but the ordinary stocks are! on the 13th. With the difference in money rates w 
st hans 1 oy ] j re = , ai fs ; 
mere = owing lack of interest on the part of the | still exists, and with the autumn pressure still unsatisti 
public, ‘ren mds <-> _ sai Bo . : 
rench bond have recovered from. the lowest it is wise not to expect an improvement. Or 
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; Europe, Vienna is steady once more < 325 », after 
THE COMMODITY MARKETS. earee: ; —— AL 325,000, 
being slightly lower. Warsaw, where the aeaemiil intro- 


re he . as ] 
Che commodity markets have been unusual Ily quiet, ana 


dealings have been restricted to those of immediate neces- 
sitv. The volume ot a exports has increased and is 
again normal, but there is a searcity of new orders, and 
present prices are ditheult to maintain. With the holi- 
days in Glasgow and slow general demand for pig-iron, 
prices continue to droop. Nominally the price of Cleve- 
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on a new level of about 880. In Northern Europe, Sto k- 
holm has moved against us, from 17.33 to 17.29, but 
Christiania has depreciated from 28.22 to 28.31 and 
Copenhagen from 26.27 to 26.30. Helsingfors remains 
steady at 166}. In the East the rupee is unchanged @ 


1s gid, while Yokohama is jd cheaper at 2s 13d. The 
silver market has been particularly dull, with prices hard! 
changed, and India, in spite of favourable monso0 
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reports, still shows reluctance to buy. Hong Kong is 
unchanged at 2s 27d, Shanghai 1d cheaper at 3s. In 
South America, Buenos Ayres has dropped from 4o}jd 
to god, Rio is unchanged at 5;%d, and Monte Video 1d 


cheaper at 413d. Valparaiso has also depreciated from 
35.40 to 36.40 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended July 14th :— 


EXPENDITURE. Min. £ RECEIPTS. Min £. 

Supply Services ........... conse |= | From Revenue..... beeeusem ecoce 16874 

Interest, &c.,on War Debt .... 515 | Taken from Exchequer Balances ‘317 
NN Gaeta Se ea eae “050 
Reduction of debt.. ...... we 6915 

17-191 17:19) 


The total revenue at over £16? millions compares with 
£18} in corresponding period a year ago. This compara- 
tively slight decline is entirely accounted for by the drop of 
£2! millions from Spec ial Rece ipts. Property and 
Income-tax yielded £ 72 millions, and Super-tax 4,650,000. 
This shows little variation on the combined total a year 
Customs yielded £ 2,455,000, and Excise 
£1,409,000, both items showing little change as compared 
with the corresponding period. The week’s operations 
reduced the National Debt by 46,915,000, and caused the 
following changes :— 


51 


ago. 


Min. £ Min. £ 
Teeny TAS o.kcceccancccss — 6675) Bank of England Advances... + 1:000 
Public Department Advances — 1°450, National Savings Certificates + *300 
RNGUNON Scnnnes saseessesesee — 090 
— 8215 + 1300 
The floating debt was reduced by £7,080,000 to 


£81 1,545,500. 


FINANCIAL YEAR, 1923-24 (April 1 to July 14, 1923). 
£ 


£ 
Total Expenditure .. 236,159,765 Raised by Revenue .. 215,643,450 
Net Borrowings...... 17,261,626 


Decrease in Balances 3,254,689 





Total <csscvavss Maeno ObAl i<:0000000 Baeoe tee 
EstTimaTEs for YEAR 1923-24. 
£ | £ 
Ordinary Expenditure 801,013,600 Ordinary Receipts .. 778,500,000 
Special Expenditure.. 15,603,000) Special Receipts.... 40,000,000 
Total ........+- 816,616,000 Total .....+e. 818,500,000 
NG eeccce os 1,884,000 





The Week in Parliament.—The resumed debate on the 
apitalist system occupied the House 
Monday. 


of Commons on 
lor the rest of the week the features were de- 
bates on the East India Loans Bill; on the trade position, 
which was discussed on the Board of Trade vote; and on 
naval policy and expenditure in connection with the Sin- 
gapore dock, the latter question being raised on the 
Admiralty vote. The House of Lords read a second time 
the Agricultural Rates Bill, the Intoxicating Liquors Bill, 
and discussed, among other topics, food produc tion, and 


the Royal Assent was given to a large number of minor 





Company Meetings of the Week.—On later pages of 


this issue will be found reports of the meetings of the 
we companies Bank of New South Wales, Bank 


f Roumania, 
a Coal 
Cey| 


Distillers Company, Ebbw Vale Steel Iron 
Company, <Apollinaris and Johannis, Anglo- 
n and General Estates, Sialang Rubber Company, 
Nickel Company, Hovis, and HUlingworth, Morris, 


and Co. Among the features of the speeches were the re- 
marks of the chairman of the Bank of New South Wales 
on the prospects of Australian trade, and of the chairman 


t the Bank of Roumania on the financial position of that 
country. The chairman of the Distillers’ Company spoke 
vy on the spirit duty. The speech to the Ebbw Vale 


\ 
1 
| 
i 


stro: 
Comp: any was largely concerned wen the labour position, 
and t 


the chairman of the Mond Nickel C ompany reported 
an increase in the use of nickel for coinage 


y 
~ 





MONTHLY TRADE SUPPLEMENT 
We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 


Price ~movements, currency, and production of the leading 
‘ommercial countries of the world. 
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REPARATIONS AND BRITISH POLICY. 
A WEEK ago we urged the need of haste in dealing with 
the reparation crisis, and suggested that the slump in the 
mark which was being mitigated but not controlled by the 
action of the Reichsbank would probably enter upon a 
new and more critical phase before the end of this month, 
and that this movement woula involve still more acute 
social and economic difliculties. 


The proceedings upon 
the Berlin Bourse on 


Thursday confirm these fears. The 
been made the sole official source 
through which foreign currency can be obtained, and 
demands all over Germany must be made through the 
Reichsbank. In the scramble to escape from the mark 
these demands amounted in a single day to2obillion marks, 
or say 20 million pounds at a million marks to the £. 
The representative of the Reichsbank pointed out the folly 
of these demands, 


Reichsbank has now 


which amounted to more than the whole 
swollen circulation of Germany, and as the rule is that 
applications for foreign drafts must be covered by Ger- 
man marks, the applications were obviously more than the 
whole of the Berlin banks together could have covered. 
An appeal from the Reichsbank to mocerate the demands 
only resulted in a small fraction being deaucted, and in 
the end the Reichsbank only satisfied the demands to the 
extent of } of 1 per cent., a very small consolation to those 
who are trying to convert everything they possess into 
foreign currency. The Reichsbank has apparently shot 
its bolt, and it is difficult to see what can now retard the 
downward plunge of the mark sufficiently to enable wages 
and salaries to make at all events some show of keeping 
pace with it. 

An attempt has been made in some quarters to minimise 
or even to deny altogether the harmful effect which the 
present situation is producing upon the world’s trace. An 
analysis, however, of the situation in various British 
centres, as well as of the reports from various countries 
which we summarise this week in our monthly supple- 
ment, admits of only one conclusion. It is true that the 
volume of production here is much larger than a year ago, 
and the figures of trade in June— swollen, it Should be 
observed, by the statistics of our trade with the Irish Free 
State—compare quite favourably with last year, and in- 
deed with the figures for the beginning of 1923. But 
British exports reflect not the conditions of the moment, 
but those of some weeks or months ago, and the true test 
of the situation is the rate at which orders are being 
booked, ana it is in this respect that the present trade 
position is so unsatisfactory. The Ruhr occupation gave 
to certain industries here an undoubted fillip, but since 
the end of April the trend, except in one or two cases, has 
been downward. Our index number of wholesale com- 
modity prices turned two months ago. The West Riding 
of Yorkshire, which had previously been doing very well, 
reports slackening trade, and above all Lancashire, which 
for two years has been living in hopes of a revival of its 


Far Eastern markets, sees its hopes being indefinitely 
postponed. Two regions which might both contribute to 


a restoration of a normal trade in Great Britain are India 
and South America, but in both cases stagnation continues 
for want of a European market. 


While we have little to add to the comments we 
have already made in connection with the tectics 
to be adopted in the forthcoming British Note, we 
observe with gratification that there is «_ slightly 
more hopeful tone on the diplomatic issue. Our 
observations in Germany lead us to. believe that 
the German Government would accept almost any 


arrangement which would open the road to negotiation ; 
but it is not the task of Great Britain to call upon Germany 
to make unconditional surrender in respect of a policy 
from which our Government has deliberately dissented. 
On the other hand, if, as seems to be the case, France 
intends to modify her occupation if passive resistance is 
no longer countenanced from Berlin, there are sure ‘ly many 
diplomatic devices by which this result could be achieved 
without a third party’s interference. The Note itself may, 
indeed, do something to make this result easier by recog- 
nising the need of foreign control in Germany, and sug- 
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The economic situation of Irance is radically different | the free and P 
from that of Germany. For example, latest forecasts of the public 
indicate that the French harvest together with supplies | Ution, Inadeq 


from Algeria will be sufficient to cover France’s wheat sulting from it, 
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requirements without any importation this year, France poisons the relations between capital and labour, anf 
is not consuming as much as she ic producing, and is | which makes Very difficult any Intelligent handling of 
putting her surplus into increased capital and into loans monetary policy in the interests of Stability, and the avoid- 
with which the Government is repairing the devastated ance of ignorant speculation, ; 
areas. It is quite conceivable that the French frane may | Of all the economic evils to which we are subje: t,t 
continue merely with its sagging tendency for months or insecurity of the worker js perhaps the worst. But it is 
even vears to come, so long as the French peasant does | hopeless to diagnose and prescribe remedies for trade 
not lose confidence. It is only a catastrophic fall in the | fluctuations Without Iznoy ledge. In this connection some} 
france which would produce serious political reactions. But, | remarks made recently by Sir Eric Geddes, the Pri sident 
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100 Broadway 


production of flour, cattle movements, and production of | 


animal products, while sugar is traced through produc- 
tion, stocks, transport, refinery, and wholesale and retail 
prices. But what is still more significant is the series 
of statistics relating to wholesale and retail trade. 
Large stores forward to the Department monthly 
statements of their turnover for purposes of publi- 
cation, and in this manner a_useful barometer is 
aftorded for the measurement of the — purchasing 
power in the hands of the actual consumer. The 
figures of sales by two large mail order houses—Sears, 
Roebuck, and Montgomery Ward, as well as_ those 


fora gate chain stores, are given individually. It would 
add a zest to competition in this country if the Board 


of Trade Journal published every month the turnover of, 
say, Harrod’s, Selfridge’s, and Debenhams’. Other tables 
relate to the most important towns and regions of the 
country, and are not merely summaries for the whole 
Republic. In addition, moreover, particulars are given 
wherever possible of commodity stocks at the end of each 
month, which throw some light on an important aspect 
of the trade cycle that has not as vet received the attention 
it deserves. 
It must, of course, be admitted that the careful com- 
pilation of statistics of this type is of quite recent origin, 
ind that some years must necessarily pass before their in- 
luence will make itself felt to the full. At the same time, 
every increase in our knowledge of business fluctuations— 
id it is really surprising how little is as yet known of this 
most fundamental question— should he lp towards the regu- 
larisation of production. Publicity is not, of course, a 
universal panacea for all the ills to which the 
Nesh_ is heir, nor would it provide a popular elec- 
tion ery. But it is clear that investigations of the 
type we have described should prove of much greater 
‘value than abstract discussions of general principles. 
As we have already suggested, however, it is not enough 
that these statistics of production and consump- 
tion should be collected and interpreted. In the world of 


of con-y to-day the community as a whole, no less than the various 
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sections of labour more directly interested, takes a lively 
interest in the remuneration of the different agents of pro- 
luction and the relationship between the selling price of 
ommodities and their cost of production. In this direc- 
tion, too, therefore, there is need for more light; and the 
txample of the coal industry, which now draws up state- 
ments of production and costs agreed by the masters and 
‘representatives of the men, is a precedent which might 

we ell be followed in the other industries. Nothing is gained 
V secretiveness in this respect. In fact, it is widely felt 
that when particulars are refused there must he something 
to conceal. This in turn results in an atmosphere which 
‘annot but be profoundly disturbing to industrial peace, 
and which is often fatal to the economic efficiency of the 
country in consequence. When the need for greater 
iblicity in these respects is widely realised, we think it 

will be found that many of the defects of the present 
‘ystem are not really inherent in the system itself, but 


rather capable of definite adjustment in the light of a fuller 
knowledge, 
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THE BANKING HALF-YEAR. 


THe English joint-stock banks do not issue profit state- 


menis at this period of the year, and the only guide as to 
the results of their operations during the past half-year is 
afforded by the interim dividend announcements which 
have been tabulated in previous issues. These show prac- 
tically no changes, and in no case has any reduction been 
made, a fact which leads to the assumption that net profits 
have not fallen to any appreciable extent, and that any 
decline which may have occurred in profits on ordinary 
banking business, including provision for bad debts, pre- 
sumably still a large item, has been made good by profits 
realised from the rise in the market value of securities, 
which, as will be seen from figures below, have been sold 
in considerable volume. ‘The average level of money rates 
has been well below that prevailing in the first half of 
last vear, but the bulk of a bank’s revenue is derived from 
interest on loans, and as the rates of interest on the 
latter, although fluctuating with Bank rate, are not 
allowed to go below a certain minimum—generally 4} per 
cent. or more—the 3 per cent. Bank rate of the past half- 
year, — compares with an average of 4,4 7s for the 
first half of 1922, has not entailed much loss; for while 
the stn rate of loan interest cannot have fallen by 
more than a few shillings, the fall in the average rate paid 
on deposits must have been much larger. For although a 
certain volume of deposits, especially in the provinces, 
is at a fixed rate, the bulk earn interest at a rate which 
fluctuates with Bank rate. The volume of advances, as 
will be seen below, was considerably higher at the end 
of last month than at the same date of 1922, but the 
monthly figures of average weekly balances were higher 
in the first six months of 1922 than they have been during 
the past half-year. 

Turning to the actual figures of the half-yearly balance- 
sheets, we appe nd a comparison of the aggregate figures 
of the ‘ big five’? banks, with those of December 31 and 
June 30, 1922 :— 

(Million £’s.) 


| Compared | Compared 
| Fume 30,, with with 
1923, Dec. 31, | June 30, 





| 1922. | 1922 


e | ¢£ £ 


Paid-up capital .........6- eccccces| SOB! ae | “s 
Te ccm wales 47:0 01; — 0-1 
Acceptances and endorsements .....- | 64:5 | — 0-2! + 19:0 
Deposits (including undivided profits)| 15042 | — 33:1 | 96:0 
Ro dean dadmegenent Ae e = are T71 
Cash, notes, balances at bank, and ;————;———— onalipteinncstaneei 
cheques in course of collection .... 2300 | — 22:7 . 12:5 
Ratio to deposits .....+---- voos| Sas 12% 1+ 02% 
Money at call and at short notice.... 101-7 | + 135) 4 1-4 
Investments ...... aia aakeala aa teies 524°8 - 26;};— 522 
ee errr cocccecsee| 2455(1— 235; — 626 


Loans and advances .....ccccecccees 684-2 | 4 240. +4 28°3 
Premises and sundries (including 


cover for acceptances) ....eeeeeees 88:°7 | + 09 + 20°5 











90 THE ECONOMIST. (July 21, 1923. 





The decline in deposits this yezr has been much less pro- 
nounced than in the second half of last year. The 
monthly figures of all the clearing banks showed a sub- 
stantial fall in July, August, and September of last year, 
but this was followed by an upward movement until 
January. In February and March there were two further 
substantial declines, but there has since been some re- 
covery in the total, which for June amounts to £1,638 
millions, as against £1,685 millions for December, Accept- 
ances show a substantial increase as compared with this 
time last year, but there is practically no change on the 
six months. Changes on the credit side of the balance- 
sheet are of more interest; of the increase in loans and 
advances in the twelve months, the bulk has occurred since 
the beginning of this year, while money at call, which 
dropped by £12 millions in the second half of last year, 
has increased by a slightly larger amount since the turn 
of the year. These changes in the past half-year have 
been effected by a continuance of the reduction both in 
investments and in bills discounted (including Treasury 
Bills), which was a feature of the latter half of 1922, and 
by a substantial reduction in the cash item. The ratio of 
the latter to deposit liabilities, it will be observed, has 
thereby been reduced by over one per cent., though it is 
slightly better than it was at this time last year. 

While these figures are useful as showing general ten- 
dencies, a comparison of the individual balance-sheets 
shows a remarkable divergence in the changes in the 
different items. We have therefore tabulated the in- 
creases or decreases shown in the main items of the latest 
balance-sheets of the five banks, in comparison with the 
figures for December 31st last :— 


COMPARISON with DEcEmBER 3], 1922. 
Million £'s. 


wondon = National 





June 30, | : + West- 

: Barclays. Lloyds. Joint City Prov. and Sa 

1915. , and Mid. Union. a 
Deporits....| — 73 37 80 — 54 16:1 
Acceptances.. 19 - 34 0-6 — 06 iS 
Cash, &c.... 71 0:5 1-3 6:2 76 
Money at call 21 18 + 35 21 40 
Investments. 11 6°2 - 175 16 08 
Discounts 9:2 65 08 28 4:2 
Advances 77 146 78 30 9-1 


The only changes which are common to each balance- 
sheet are the reductions in cash and in discounts. The 
figures of Lloyds, however, are affected by the amalgama- 
tion with Cox and Co., which took effect in February. 
Krom the last published balance-sheet of the latter it 
might be assumed that the amalgamation was responsible 
for an increase of approximately £:12 millions in deposits, 
and of 4.5 millions in loans and advances, and of some- 
thing over 4,3 millions in cash and money at call; and if 
these reductions are made, Llovds’ figures come more into 
line with those of the other banks. The Westminster 
records not only a decline in deposits, which is much larger 
than the average, but is also the only bank whose advances 
have fallen, and that, moreover, by a substantial amount. 
This may be partly a result of the bank’s extensive 
foreign connections. ‘The drop shown in the aggregate for 
acceptances Is entirely due to the figures of Lloyds, but this 
bank showed an exceptional increase of £8 millions in 
this item in the second half of 1922, ana the present amount 
of £12 millions is some £75 millions higher than at this 
\nother feature of the figures is the very 
large reduction in the investments of the London Join: 
City and Midlard, accompanied by 
decline in bills discounted. 


time last year. 


a relatively trifling 
Che fact that this bank’s total in- 
vestments are the smallest of the five banks, while its total 
isscts are the largest, is significant. and seems to indicate 
some doubt in the minds of the directors as to the future 
level of gilt-edged security prices. We welcome the in- 
novation made by Lloyds Bank in separating short-term 
British Government securities from other British Govern- 
ment securities, and trust that this good example will soon 
be followed by the other banks. 


. ’ ae ] _— . ee = . . . . 
Considerably more uniformity is displayed in the balance- 


sheets of the five principal provincial banks, for which we 
have compiled a similar table :— 
CoMPARISON with DecemBER 31, 1922. 
Mullion £'s. 











Bank of ai, Man- Man- 
June 30, | Liverpool dons i chester chester Williams | 
1923. and aaie hir and and Deacon's, 
| Martins. “= County. Liverpool. 

al ers ec ccee cdepeaenineN cnet cc hatpemaa 
Deposits ..; — 47 — 20 - 5 | - Sl |— 31 
Acceptances.; — 34 -- 03 |— O02 — 13 ,|— O1 
Cash, &e. ..) — 22 | z{— O07 — 140 
Money atcall — 1-1 j 02 _ 1 5 | —_ 16 —_ 0-5 
Investments. — 26 - 0-8 + O3 os — ll 
Discounts ..| — 10 - 1-2 - 05 — 0o9 — ll 
Advances .. 2:2 t 03 : 0-1 + Ol + 07 





There is here a very definite decline in acceptances, while 
the increase in advances is relatively small. Taking the 
figures as a whole, the half-year’s changes do not atford 
very much ground for optimism in regard to an expansion 
in trade. In the second half of last year the volume of 
acceptances increased heavily, but since the end of the 
year, in spite of the fillip given to some branches of over- 
seas trade by the Ruhr occupation, there nas been a decline ? 
in this item in the aggregate, while the expansion in 
advances, though large in the case of three of the banks, 
has not yet assumed the propcrtions which one would 
associate with real trade activity. Moreover, in the case 
of the provincial banks, the increase is very small, and 
it would be interesting to know how much of the increase 
shown by the London banks is a result of genuine trade } 
accommodation. In the final table we compare the ratios 
of the advances of the big five banks to their deposit 
liabilities at the end of each of the past three half-years, 
«nd at the middle of 1914 :— 


Ratio of ApvaNcEs to Deposit LIABILITIEs. 
June 30, June 30, Dec. 31, June 30 
1914, 1922. 1922. 1923. 


ee OEE eee, een.) ee eee 
[ME cnieehhsasesivs, EE +600 GEER ocean Se. bene Ed 
La Joint City X« Midland 56:9 eevee 48:0 ecee 51 2 eece 546 
National Provincial.... 45°0° .... 45:1 .... 461 .... 484 
Westminster oo.0-s0s SS 2S eee oe 


TOGA). skcseesasses SPY acne FAR vsee 400 


: caae SO 
* E¥nion of London and Smiths. 


For the sake of comparison we have given the figures o! 
the Union of London and Smiths Bank in the first column, ’ 
because the discounts and advances of the National Pro- 
vincial were not separated. As compared with this time 
last vear there is an increase in each case, but for th 
Westminster the ratio has declined since December. 
Irom these figures it would appear that there is room for 
expansion in loans and advances in the case of at least 
two of the banks, when the need arises. 





LANCASHIRE COTTON TRADE. 
(BY OUR MANCHESTER CORRESPONDENT. ) 


DurinG the past quarter spinners and manufacturers 
Lancashire have continued to experience an unsatisfac-} 
tory state of affairs. Now and again rather more business 
has been done, but no buying movement has been of long 
duration, and it has not been possible for producers to 
secure suflicient orders to enable them to present a stiffer 
front to customers and demand remunerative prices. It 
may be said that in the finer end of the industry, that is to } 
say, Egyptian yarns, and cloths produced from Egyptian 


1 


yarns, conditions are healthier than at the beginning of the 


\ r 


vear. The depression is most acute amongst makers ol 
plain cloths and common qualities of yarn. Cases of 
financial difficulties continue to be repc ed, and it is 
feared that failures have not come to an end, but in cer- 
tain quarters the financial stringency is not so severe as 
a little time a 





go, and numerous firms have fewer account 
outstanding. 


During the past three months important developments § 


have occurred relating to raw cotton supplies. More !: 
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now known as to the prospects for the American crop for SNOMMennnenenneeeceeneatenuaatecunaeaNeNONGSONNNEAOOUUL LOND AUCH TUMNeACOOUNOOENTUUNOUOCUDUEEOUEOOUNO DUC OOEEOHOONONEL OCH AUEH Need tend seen edAaceguCn iO itnentiE 
1923-24. During the early part of June the climatic con- 
ditions in the growing area were unfavourable, the plants 
being adversely affected by heavy rains and low tempera- 
tures. During the past month, however, there has been 
a welcome improvement, and the growth is now making 
good progress. At the beginning of July the Government 


published a condition report, which was about equal to 
expectations. 


INTERNATIONAL BANKING 
IN ALL ITS BRANCHES 


BANKERS [RUST 
COMPANY 


16, WALL STREET, NEW YORK 
PARIS OFFICE 
3 & 5 PLACE VENDOME 


CABLE ADREss: BANKTRUST, PARIS 


The forecast of the acreage, however, was 
a surprise, being over 38,000,000 acres, which is a record, 
against 34,000,000 acres a year ago. On the basis of the 
statistics published, the Agricultural Bureau estimate the 
probable yield at 11,400,000 bales, against about 
10,200,000 bales for 1922-23. The outlook 


HOUDUDUAV CUPP EEE EEE UO EEE EE 


continues 
healthy, and there is a tendency to increase estimates of 
the output. With regard to prices, the quotation for 
Fully Middling, on the spot in hincnioatl on March 2oth, 
was 14.90d. By April roth the price had risen to 16.344, 
but on the 16th the quotation was 15.46d. Wide fluctua- | cotton cloth from the United Kingdom, the figures being 
tions continued to take place, and after 15.36d being | for the six months ended June in each year :— 

posted on May rst, the price on May 8th was 14.19d. By 





UAV UOD OEE eee 


SUUUUETP UCU EEU EEE EEE EPE EPEC eee 





Yards. £ 

the 31st there had been an advance to 16.02d, and the ILS weeeeeseseeereeees 5,582,788,800 .. 48,756,738 
; » aide , T ; Square Yards. 

figure on June 12th was 17.28d. There was a drop to 1920 ....eccecceeceeces 2,396,798,000 .. 153,347,097 
10.18d on June t1g9th, and 16.67d was registered on 1921... eee ee eees eee» 1,211,021,700 .. 75,104,452 

. : 2 

June 29th. On Wednesday last the quotation was 15.714. a See : per ae caiman 
The statistical position of American cotton is rather seri- sia 


a Se ; Compared with last year we are exporting on a larger 
ous. The world’s visible supply is less than 1,000,000 eae oe Bengal, Bombay, the United States, the hasan 
tine Republic, and Chile, but the takings are smaller for 
China, Germany, Switzerland, Australia and Belgium. 
an increase in the acftage of about 1o per cent. Spinners of American yarns continue in a_ wretched 
is ikely. During the last few weeKs the news relating position. _For three months no relief whatever has 
to the growth has been very encouraging, and there is been obtained. Curtailment of production on an organised 
very probability of a large output. The quotation for ai ae —— ene the meantors Federa- 
Fully Good Fair Sakellaridis Egyptian cotton on the spot in tion las recommended the members to restract output by 
50 per cent. up to the end of August. Owing to the 
Liverpool on March 29th was 17.40d. Not much change | holidays, which are now taking place, the output of the 
occurred during April, but on May 8th the figure was | factories is very limited. The demand from users con- 
i5.40d. There was an upward movement in June to] tinues poor. Now and again a few more orders have been 
16.50d on the 1ith, but 16.20d was registered on June 29th placed in medium counts, but the requirements of custo- 
and 15.65d on Wednesday last. mers are easily satisfied. In order to assist spinners, the 
7 Masters’ Federation has put into operation a basic prices 
scheme. The official quotations, however, are above 
market rates, and it has been quite impossible to establish 
the minimum prices. The scheme is being continued, but 
the movement can only be described as a failure. In 
yarns made from Egyptian cotton, the undercurrent of 
demand has kept up fairly well, and most of the mills in 
Bolton and district remain busy. Fine combed numbers, 
however, are more favourably situated than coarse carded 
counts. Ope rations in yarns suitable for shipment abroad 
have been irre ‘gulz ir. The bulk of the buying has been for 
India, chiefly in the higher counts. Trade with European 
countries has not de veloped, and no improvement is antici- 
pated until the political situation is more promising. 

An analysis of the June stocktaking announcements of 
95 Lance ashire spinning concerns shows that 66 companies 
have not been able to make any dividend distribution to 
shareholders. These 95 companies have a total paid-up 
ordinary share ¢ apital 1 of £:11,053,607. 

The following is a comparative table of yarn shipments 
from the United Kingdom, the figures being given for 
the six months in each year :— 

Lbs. £ 


WDLS ..cccccccccccccccses 106,409,000 .. 7,512,062 
BORD cccccccecccccccoccse: TERERTED «« S5REnae 


bales, against 2,284,000 bales a year ago, and 4,240,000 
bales two years ago. With regard to the crop in Egypt, 




















Manufacturers of piece goods continue to struggle 
against adverse conditions. Some producers of fine fancy 
styles have rather more work to go on with than three 
months ago, but in ordinary qualities of cloth makers can- 
not obtain any relief. It is estimated that over 4o per 
cent. of the looms in Lancashire are stopped owing to the 
absence of orders. Up to quite recently the home trade 
demand was checked by the unsatisfactory weather, 
but during the past fortnight there has been a distinct 
improvement in the turnover in light summer materials. 
With regard to export demand, the general inquiry has 
been fairly extensive, but in most instances the prices 
offering have had to be refused. It has been almost 
impossible for leading customers to pay current rates for 
lots of quantity. The monsoon season in India began 
rather badly, but a recovery has now been experienced. 
There has been increased activity in light fabrics such as 
dhooties, and some substantial contracts have been 
arranged for Calcutta and Bombay. In grey shirtings 
there has not been any flow of orders, and producers are 
doing very badly. Rec ently a better turnover has been 
re ae in printed and dy ed sorts. A welcome improve- 

nt has shown itself in the demand for China. This has 
es partly due to the boycott of Japanese goods, and 
there has been a rush in Shanghai and Hong Kong for 


: ’ PURE a cibanedec ceases .--- 50,638,100 .. 10,301,588 
European styles. Buying of an encouraging character WORD cciccccccccccccsesces MEMRAM .. MIS 
has taken place in grey and white shirtings and sheetings, 1923 ..eeseeeeeeeereees ++ 70,225,700 .. 10,170,024 


and considerable activity has also prevailed in fancies of 
various kinds. Operations during the quarter for the 
Near Eastern outlets have been unimportant, but owing to 
the better political news from Turkey there are hopes of a 
trade revival before very long. Shippers to South America 
have not given much support. Fine goods have attracted 
a fair amount of attention for the United States, but now 
and again instances have been mentioned of contracts being 
cancelled as a result of buyers being overbought. 

The following is a comparative table of shipments of 


During the quarter a satisfactory arrangement has been 
come to between the employers and the operatives on the 
wages question. The fresh agreement which was reached 
at the end of May provides for no change in list rates be- 
fore January 25, 1924. After that date the employers will 
be at liberty to take whatever action they think fit on 
giving one month’s notice, but the trade unions cannot 
make any application for a general advance in wages 
before September 25, 1924. 

Much uncertainty exists at the moment in the Man- 
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chester market as to the probable course of prices during 
the next few months. A great deal depends upon the 
weather experienced in the American cotton belt. On the 
whole, there indications of the yarn and cloth re- 
quirements of buyers becoming more urgent, and the 
undercurrent of inquiry is healthier than a little time ago. 
The chief obstacle to a revival of trade is relatively high 
prices, and it must not be forgotten that cloth is two and 
a-half to three times dearer than in pre-war days. The 
unsettled political situation throughout Europe is also 
a very unfavourable factor, and many people believe that 
no real improvement in export trade will take piace until 
more peaceful conditions exist on the Continent. In some 
quarters there are indications of buyers having adopted a 
short policy, and should there be a turn in prices some 
people may be caught. It is reasonable to anticipate some 
improvement in industrial conditions this autumn. 


are 


—————————EEE 


THE PROFITS OF LONDON STORES. 


that the emporiums 
of our West End depend for their existence on luxury buy- 


Iv is often thought large shopping 


ing. This is really not so, and is another significant 


feature of the complexities of our modern life to find that 
their 


support is 


although trade depressions naturé illy leave 


the 


mark on 


these shopping centres, in main, derived 


from people in all walks of life without particular regard 


to any distinct class. 


In the tables below we set out the figures for 15 com- 


panies with large shops or stores in London, showing how 


they fared during 1922. These undertakings may be con- 
sidered to be fairly representative of the industry. In our 
first table we show the net profits of these compani’s over 
a period of vears: 
Net PRorits. 
Company. 1913. 1917. 1918. 1319. 1920. 1921. 1922. 
aan eT eer Be ae ee eee wee 

Army and Navy........ 192,739) 241,366 251,829, 335,521) 246047 14,348 133,582 
Civil Service Supply .. 44,911} 55,722) 54,434 70,987) 57,787 48,320 51,761 
D. ee PRD 6 sssnvccee 69,923) 69,318, 94,465 169,281) 134,719 115,183) 126,974 
Dickins and Jones .... 60,406) 66,105, 100,198 126,252) 105,779 69,574) 86,163 
Frederick Gorringe.... 33,222) 49,992; 43,144 61,947; 49,331 48,559) 57,464 
NUD eGo eet okies 295,181) 282,293, 352,042 583,635) 536,042 200,268) 484,120 
Stes kesGsinseaneoe 40, 857) 15,917' 33,870 9%, 21,659:Dr208°6| 10,940 
John Barker .......... 63,907; 85,284 103,772 263,867) 291,509 306,103) 331,885 
Liberty and Co. ...... 61,534; 61,619 99,047 129,154) 118,515; 30,105, 41,482 
Maple and Co. ........ | 206,930| 285,401) 463,159 473,038) 447,195 95,834) 275,415 
Mappin and Webb ....| 54,250) 46,780, 66,975 86,982) 105689 79,427) 17,340 
Selfridge and Co....... 112,396! 240,832) 305,695 355,735) 358821 326,722) 304,655 
Spencer, Turner ...... 37,194} 55,675| 74,578 107,396, 60,856 7,289) 67,831 
Thomas Se 23,118; 33,241) 58,761 77,769' 47,991 22,374) 30,578 
William Whiteley .... | 70, — 77,745, 155,562 263,566! 269,989, 152,231) 204,295 














' 
iL 368, 102! 1,667, z0b: 257,511 3,199,249}2,851,929 1,495, 281'2,124,485 








F rom the comparatively poor results of last vear a sub- 


stantial progress is recorded, 


aggregate profits 
42,134,485. 


undertakings are able 


rising 
from to 
ot 


results, 


£:1,495,281 But although many 


these to show better 


made in not 


only of the fall in prices, but of losses sustained through 


complaint is many quarters 
adverse foreign exchanges. 


Maple and Co. 


Two companies in particular, 
and Mappin and Webb, 


namely, the 








latter company, having extensive interests in France, 
Italy, Brazil, and Argentina, have been affected by adverse 
exchange movements. 
The next table shows the appropriation of profits for 
i922 >= 
Net Reserve, 
Profit Depre Pref Ordinary Carried 
~ "| ciation, Div. Dividend. Forward. 
«ec, 
£ se |e £ %, £ 
Army and Navy ......... 135,582 £500 ae 123,000 15; + 2,083 
Civil Service 51,761 14,500 on 49.540 14) — 2,280 
i i a +s ~6sbeeeis0% 126,974 18,897 12,000 54,035 18 + 23,942 
Dickins and Jones........ 86,163 bs 12,500 24,500 7\+ 2,482 
Fredk. Gorringe......... 57.464 11,479 14,000 30,000 15, + 1,984 
Harrod’s ¥ 484,120 re 300,000 153,260 8 | + 26,550 
eer 10,940 : 10,312 -_ sot a 741 
John Barker ............ 331.885 60,000 10,175 202,000 20, + 52,710 
Liberty and Co. .......... 41,482 20,000 6,000 20.003 20 + $83 
Banhe One Co... ..02009.00- 275,415 60,000 180,000 10. + 35,415 
Mappin and Webb 17,340 f $22,125 7,375 24' — 12,160 
Selfridge and Co. .... 304,655 71,000 184,615 50,000 10— 960 
Spencer,Turner, & Bolde ro 67,831 4,550 10,820 | 36,521 8 + 15,962 
SL ae 30,578 1,000' 9,000 20,000 10 | + 578 
Wm. Whiteley 204,295 24,000 20,250 90,000 20 + 56.748 


t 6 months dividend. 








tendency in 

of distribution at the 
substantial strengthening of reserves. 
priation account of Dickins and Jones provides us with 
an interesting field for speculation. In the above table 
we have shown no figures under allocation to reserves. 
According to the appropriation account, £20,000 was 
carried to the general reserve, but a debit item appears 
of ‘‘ Interest on bankers’ loan, £51,047.’’ This is re- 
duced by a transfer ‘‘ from reserve for future development” 
of £24,365, so that on balance reserves are worse off. 
Jay’s no longer show a deficit. Last year a gross profit 
of £23,466 was secured, but income-tax, corporation 
profits tax, and directors’ fees reduced these promising 
figures to £10,940. Mappin and Webb’s distribution has 
been curtailed this year, only an interim dividend of 2} 
per cent. having been paid on the ordinary shares, which 
is in striking contrast to the 10 per cent. of a year ago. 
free of tax. Whiteleys, in par- 
ticular, show remarkable progress, the dividend of 14 per 


Unfortunately, there is a some 
to maintain 


any 


Cases 
rates of 


The appro- 


expense 


Selfridge’s dividends are 


cent. on its ordinary capital increasing to 20, and absorb- 
ing £90,000, as against £68,108 a year ago; 
the £206 


higher. 


moreover, 


amount carried forward at 582 is £56,748 


Amongst trading companies, our London store under- 


takings offer more information in their balance-shects 
than is vouchsafed by companies in many other indus- 
tries. Assets are well set out, while liabilities are given 


The 


and Civil Service Supply stands out prominently in this 


in considerable detail. Army and Navy Co-operative 


connection. In America the big stores give a very valuable 
index to the trend of trade by publishing figures of 
monthly gross sales. We would suggest to directors that 
this is a practice which might be followed in this country. 
In these when everyone is seeking for straws to 

of the trade wind, 


days, 
show the course such figures should 
prove invaluable. 

Probably the most interesting item in the balance-sheets 
stocks,”’ 
extracted from accounts for the last two years, and now 
show them, with total assets for comparison :— 


of these stores is ‘‘ the figures of which we have 

















1921. 1922. 

Company. — —— — 

Total : Total iG 
Assets. Stocks. Assets. Stocks. 

£ £ £ £ 
Army and Navy....ec..| 759,715 421,216 782,176 363,345 
Civil Service Supply....| 2,586,600 933,733 2,623,167 740,063 
D. H. Evans .cccceccss| 1076301 187,910 1,117,425 182,639 
Dickins and Jones......| 1,793,423 137,640 1,974,581 145,352 
Frederick Gorringe ....| 612,106 121,237 628,043 122,852 
Harrod’s ..cccreccccces| 8,929,992 | 1,229.83 8,777,514 1,091,252 
Lg en eee ae}; 93,530 602,153 87,827 
John Barker .......+..| 3,715,407 669,891 3,608,898 698,793 
Liberty and Co........ 971,160 357,233 935,859 286,383 
Maple and Co. ........ 5,158,988 | 1,764,648 5,061,477 1,628,974 
Mappin and Webb...... 2,078,970 588,259 1,929,888 501,729 
Selfridge and Co. ......| 4,483,723 593,617 4,519,625 521,982 
Spencer, Turner....... 894,666 207,335 910,420 213,555 
Thomas Wallis ........| 736,955 176,065 706,979 162,136 
William Whiteley......| 3,294,998 394,104 3,200,498 | __ 365,845 


It will be observed that the general fall in values during 
the vear under review, which has given sc much concern to 
directors, is fully reflected in these figures, and only 


two instances are stocks actually higher. It is a signifi- 
cant feature of the drapery trade to find that stocks occupy 
Thus D. H. Evans show 
stocks of £182,639, against total assets of £:1,117,425; 
while Dickins and Jones’ figures are more remarkable— 
stocks amounting to 4. 145,352 out of assets of £1,974,55! 
Furniture and other stores invariably appear to be com- 
pelled to sink more money in stocks. The banking depart- 


such a small ratio to total assets. 


ments are still retained by some stores. Harrod’s show 
deposits of 4,921,763, as against £:1,078,357 a year ago, 


but Whiteley’s bi inking department shows a growth of de- 
posits from 4,495,239 to £.532,96e. 
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Our final table shows dividends together with share quo- 
tations and yields obtainable from representative shares 
in this group 








| Price, Price 














=a Dividends for Past Six Years. End | July 
Company. ge jJune, 16, ee 
<S 1917. | 1918. | 1919. | 1920. | 1921. 1922. | 1922. | 1923. — 
£| % % % % % % £sd 
Army and Navy.. 10/ 3338§ 350$ | 350 | 35 | 10 1b (bls 14) 613 3 
D. H. Evans 1; 123; 15 20 20 174 «18 | 2 a| 896 
Dickins & Jones,. 5 5 6 7 7 7 7 | *38| 4 613 3 
Fredk. Gorringe.. 1 9 9 15 15 15 @ i 2s 13; 9 46 
BATTOE'S ccccsess 1; & 174 | 20 174 5 8 | lg 1488 49 6 
DOE cvinvennsnes 1 24 6 174 10 Nil Nil | ta $3 Nil 
John Barker .... 1, 10 ll 20 20 20 20 | 293), 2% 8 4 0 
Liberty and Co.. 10 20 20 20 20 20 20 9 +10 16 0 0 
Mapleand Co. .. 1, 133) 15 20 174 7 | 10 | Js 614) 613 3 
Mappin& Webb.. 1 nil 10 15 15 10° 24 48 ai 339 
Selfridge andCo. 1 7 7 10 10 10 10 tl) 414;(a)5 1 0 
Spencer, Turner 1 104 12 14 ll 6 8 42 1s; 614 9 
Thomas Wallis.. 1 10 13 164 14 10 10 lz lg; 75 6 
Wm. Whiteley . 1 6 8 | 14 14 14 20 ld4i 2441 7 8 9 


Yield on 5} % cum. pref. 


t 6% cum. pref. § Paid on hs shares. 
(a) Free of tax. 


(b) End of April, 1922. 


It is evident that the accounts of these undertakings have 
been considered by the investing public to be of a fairly 
satisfactory nature, prices showing substantial improve- 
ments in most cases. At the same time, the rather wide 
variations in the yields obtainable verhaps indicate that 
some of the companies at least may have difficulty 
maintaining the higher dividends. 


in 





SOME LESSONS OF THE AUSTRIAN EXPERIMENT 
IN RECONSTRUCTION.—II. 


THE most notable activity in Austria at the moment is 
the Stock Exchange boom, to which we referred last week. 
The basis of the movement is simple. 
have, 


Shares in Austria 
as elsewhere in inflationist countries, risen very 
much indeed, but they have not risen to the same extent 
that the exchange depreciates. The plant and labour is 
there, so that the physical means of production are intact. 
People therefore argue that since the crown is now stabi- 
lised, all values, including not merely wages and prices 
but property also, will gradually revert to a world basis. 
In other words, they will rise to the extent of the depre- 
ciation of the crown, plus the depreciation in the world 
value of gold. Thus if gold prices are taken as 50 per 
cent. above those of 1913, bricks and mortar in Austria 
should be worth in the long run 50 per cent. more gold 
crowns than in 1913. On such a basis the stocks and 
shares quoted in Austria at the beginning of this year 
were only a fraction of their ‘‘ normal’ value. The recog- 
nition of this fact has led to the boom now in progress. 
The means by which the boom has been carried out is the 
Austrian and foreign capital which has been returning 
to the country, and has been taken to the bank of issue 
in the form of foreign currency credits and exchanged for 
Austrian crown notes. All such arguments as to the 
value of securities may, however, easily be pressed too 
far. The value of plant is not a physical fact, but a result 
of economic conjuncture. Actually, Austria’s industrial 
plant is ina backward and depreciated condition as a result 
of the war and the economic debacle since the Armistice. 
Economically, the earning capacity of this plant is very 
uncertain, because of the break-up of the Austro-Hun- 
garian Empire, the high tariffs of Austria’s neighbours, 
and the uncertainty as to whether she can find markets 
farther afield in Asia Minor, the Balkans, &c. The commer- 
cial future of Vienna can be regarded with confidence. The 
industrial future of the country is less certain. The pru- 
dent investor would not, therefore, regard the present 
value of Austria’s stocks and shares as being equivalent 
to pre-war value, but would allow a substantial discount. 
At the moment, however, values are being fixed on a much 
more short-sighted view. If money continues to pour 
» Austria, it will come in the hope of finding profitable 
cae ment, and the Stock Exchange is the only outlet 
for it. 
Before passing from the financial side of the Austrian 
experiment, a word may be said on the issue price of the 
loans, the details of which we gave last week. Criticism 
has been made in Great Britain that the terms were too 
favourable to the lenders, and that the backing of the 
chief Governments of E urope shoula have made it possible 
to issue a loan on something much more like gilt-edged 





terms. 


This criticism, however, quite misjudges the posi- 
tion. 


In the first place, it was never expected that Great 
Britain would be called upon to furnish so much as £14 
millions. Just before the loan came out India had applied 
to the London market for £20 millions and had received 
ten from the public. Earlier in the year Roumania, 
ing the proceeds of an export tax as security, and re- 
lying on the fact that she has vast natural resources, 
asked for £14 millions and received £600, ooo. When 
the Austrian loan was first discussed it was hoped that 
America might put up much as Great Britain, 
and that Holland, Spain, and Switzerland would help 
substantially The figures that we gave last week 
show that one after another of these expectations 
failed. If the loan had not succeeded in Great 
Britain, it would have failed altogether, and if the Austrian 
experiment had not succeeded under conditions in which 
there are fewer political aifficulties than in any other 
possible case that might arise in Central Europe, it was 
certain that there could be no hope of international co- 
operation for the financial reconstruction in Europe that 
would have any hope of success. For the last two years the 
financial community of Great Britain had been strongly 
impressed with the imperative necessity of making a suc- 
cess of reconstruction efforts in Europe. It was in this 
atmosphere that it was agreed to make up in the London 
market the deficits in the share of other countries. But it 
was by no means certain what view the money market 
would take of a composite guarantee. The investor knew 
that the fraction of his interest, guaranteed by Great 
Britain, was safe; but what would his reaction be to a 
guarantee of part of his interest by Czecho-Slovakia, part 
by Italy, and part by France? In the event it has been 
shown that the loan could be floated on much 
better terms than Czecho-Slovakia, a State with a much 
more assured economic future, was able to secure. But 
this may perhaps be accounted for by the knowledge that 
Austria is for a time, at all events, to be under the control 
of a supervisor, to be appointed by the Council of the 
League of Nations. It is dificult to say to what extent 
the assurance of good financial behaviour, as compared 
with the joint guarantee, is responsible for the price of 
Austrian credit, and on the whole we must suspend judg- 
ment as to whether this particular device is or is not 
satisfactory in such schemes. With these doubts in mind, 
it was imperative that the terms must be such as to make 
the loan succeed. The Governor of the Bank had in his 
favour the instinct of the whole financial community, as 
well as the enthusiasm of a very large body of political 
opinion in Great Britain which was anxious that the 
League of Nations should make a success of this great 
constructive effort. The very large number of applica- 
tions for a minimum of £100 is proof of this wide-spread 
interest. The loan was attractive, ana the investor also 
knew that he was supporting British public policy. 

When we turn to the internal condition of Austria, 
the first thing that strikes us is the enormous social 
importance of a stabilised currency. Up to the middle 
of last year Austria was suffering from the demoralisation 
which a depreciating currency brings with it. Among the 
working people there was a general feeling that they 
were being exploited, that the wealthy were evading taxa- 
tion, that their own wages became ‘worthless almost as 
soon as they were received, that saving was useless, 
and that money must be immediately turned into goods. 
People of frugal habits endeavoured to purchase durable 
goods, while others spent all they had on food and drink. 

It is difficult to say how much of this demoralisation was 
due to the after effects of the war and how much to the 
actual depreciation of the currency. The combined result, 
however, was that in the industrial districts work fell off 
and discipline completely disappeared. In one centre in 
Austria, where iron ore is produced and converted into 
steel, we are informed not only that drunkenness was 
rife, and that even the school children got completely out 
of hand, but that the workpeople openly flouted the 
authoritv of the management, while thieving from the 
works was of almost daily occurrence. Thus when a motor 
from an overhead crane in the works was stolen—a feat 
obviously requiring a considerably amount of team work 
on the part of expert mechanic s—the police of the district, 
who shared their headquarters with the local trade union, 


offer- 


as 
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and were largely recruited from the 
the « uly 


ranks of the socialists, 


took no steps to trace rits, and the workers’ organi- 


sation entirely refused to allow any investigation to be 
made in the works. Moreover, in the last two vears the 
workers’ organisation kept certain of the supervising en- 
pineers out of the works for months at a time, and it was 


not unknown for recourse to be had to physical violence 
in the offices of the company during wage negotiations. 
With the stabilisation of the crown, and the advent of 
unemployment, however, all this changed. The Utopian 
hopes held out by Socialist governments had been falsified 
in actual practice, and the fear of unemployment began 
to operate to produce an i cased output among those left 
at work. The sense of discipline returned, and vy ith re- 
newed faith in the value of money the natural instinct to 
save and to obtain security against economic variations re- 
asserted itself. In January of this year unemployment 
reached its maximum, but with the invasion of the Ruhr 
and the transfer of many orders to Austria, the position 
improved to such an extent that these particular works 
are now fully emploved. But work is being carried on 
under something like pre-war conditions of output, disci- 
pline, and morale. 
In Vienna itself public hi 


riene, which began to improve 
through the efforts of the Amer 
has teadily 
The diseases 


an Relief Admini 
the new reform scheme. 
underfeeding have dis- 
appeared, tuberculosis is no longer the menace it was only 
a short time ago, while infant mortality is falling steadily 
All these symptoms are having their effect upon the per- 
| efforts of the population. The Catholic 
in Vi 


ienna; 


Stration, 
Lrone 


under 
consequt nt 


ahead 


on 


organisations 
trong 


VT : ly] ¢ } on ane a s° 
nd gymnastic clubs are flourishing, and social life 


~~? gyene- 
rally is proceeding on more healthy lines. 

Phe housing question, on the other hand, seems to be 
as far off a solution as ever. The refusal to allow an in- 
crease in rents in Vienna, as Berlin, means that masses 
of people are living rent free, while the owners have in 
eality had their property confiscated. Apart altogether 
from the effect on the former house-owning classes, who, 
of course, are quite unable to do any repairs, the wages 
level has become adjusted on a basis which allows nothing 


whatever 
of 


for rent, anc 


houses 


in such circumstances the 
impossible. 


building 
It is very difficult to 
see what the solution of this particular question will be. 
The position the middle still remains very 
difficult. The incomes even of profe ssional people are 
quite inadequate to maintain their pre-war standard of 
living, pensioners and those dependent on interest- 
securities are extremely badly off. 


new is quite 


1 
of ciasses 


while 


aril iy 


Such questions 
vill take vears 








to correct themselves, but they do not 
substantially alter the fact that for everv class of the 
community there is to be found new spirit of hope. 
{ the Week 
Notes of the Week. 
Turkish Peace at Last.—In the small hours of Tuesday 
morning the parties at Lausanne again arrived at an 


agreement, as they had done (and subsequently undone) 
before. This might seem to augur that the 
would resolve itself into one of those division 
sums which, after throwing up a long and varied array 
of figures, end at last upon a recurring decimal. To agree 
at 1.30 a.m. third day, with time to recuperate and 
disagree in interval, is a process which might 
very well ; ; but happily we are assured that 
there was a profound diffe rence between the two nocturnal 
achievements. The first agreement was in principle, the 
second in detail, or, in other words, the Allies have given 
way, as they were expected to do, on the private economic 
issues which had been the re maining obstacle to a settle- 
ment. Things usually return to their origins in the end, 
and the Lausanne Conference—after the Armenians 
had long been abandoned and forgotten, and the Greeks 
and Turks of Western Anatolia ruined and evicted—came 
back to those economic relationships with which the con- 
tact between the Western Powers and Turkey originally 
began. The really important event of the last days seems 
to have been a victory of the American over the British 
point the British-owned ‘* Turkish 
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) Sir Horace Rum- 


yolt followed General Pellé’s precedent in the of the 


I concession. 
be 
| bor Ottoman Debt, ana contented himself 
V 
] 


etroleum Company's ”’ 
case 

idholders of the 
vith a dec 


th that the British Government would 
1iold the Tt 


irkish Government re sponsi ible for what were 
the Turkis! obligations in the Britis! 
Government's opinion. But he said 1 nothing about 
tions, and prudently declined Ismet Pasha’s proposals t 
the validity of this concession to arbitration—a 
step which might through which \ 
imposing foreign 1 vanish away. 
The British observer then 
politely Govern- 


laration 


Government’s 


sanc- 


submit 


: open a door man 


interests in Turkey woul 
and the American 
respec tive 
afterwards 


delegate 


. ‘ ‘ . ’ > 
reminded each other of their 


ments’ disagreemt L wes arding oil, and soon 


the handshakings and congratulations began. Thus the 
, , 1 1 ° 7 oa als 
lurks have won the economic as well as the militar 
and political battle, but it is too carly yet to see what tl 


Foreig enterprises i 
haracter, and the credit 
ment will turn on its treatment of 
and which have 
lopment of the country. In 


effects of their victory will be. 

a aa Ie elie’ 
Turkey have differed greatly in 
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of t rkish Govern 


t titles are bevond di 
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spute, 
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put solid work into the deve 


this connection, the agreement concluced Angora with 
the representative of the Aidin Railway is a gooa stroke of 
business from the Turkish point of view. Meanwhile, the 
better understanding between Turkey and Greece, or at 
anv rate between Ismet Pasha and M. Venizelos, whic! 
began to manifest itself as soon as the Allies’ economi 


is making satisfact 
taken effective 
iction 
while 


interests came into the foreground, 
M. Venezelos has 


possible 


steps to re- 
the status of 

Pasha, on his 
Turkish subjects of Greek 
Turl 


e Greek military occupation. All 


progress. 
causes of future fr 
Patri 


amnesties for 


move 
the Gicumenical 


over 
archate, Ismet 


side, has secured 


nationality convicted in ish courts of crimes 


committed during t1 


recently 


who 


desire peace in the Near East will applaua any break in 
the aie of eatiaale which stretches back beyond the 
memory of man. It needs force of character to break 
with such a dec ply-rooted Near [astern tradition, but if 
the bitter memories are given 2 chance to fade, the re- 
lations between the peoples may be transformed, and 
the West mav be shocked to find ‘* Oriental Diplomacy 


most incorrectly presenting a united front. Now that the 


contest of wills is over, both parties must look at the 
facts as they are. The West must admit that it has lost 
its old omnipotence in Turkey, and the Turks that thes 
have not gainea complete inde pendence of the West. 


Irish Affairs—Our Dublin correspondent writes :— 
Some secrets are well kept in Dublin. Not a ripple in th 
public Press has marked the entente between the Govern- 
ment and the Iri and the made to 
enable the former comfortably and honourably to pay its 
way until the pending election and the subseque nt national 
loan take place. The fact of the arrangement and certain 
the attendant circumstances upon which it would be in- 
discreet to enlarge a convincing answer to the some- 
what malicious innuendoes at the expense of the Free Stat 
credit by which partisan rancour, not from one quarter 
alone, seeks to vent its spleen upon the new political sys- 
tem it hates. Meantime, 
troubles. 


sh banks arrangements 


ot 


are 


business is looking up in spite 
These are, is their way every- 
sufficiently embarrassing, but are scarcely likely 
in an acute form. They are in part due to post-war 
unsettlement, w ae factions amongst labour leaders, 
bad housing, and high cost of living. The Government is 
pushing through its full programme of legislation, in- 
cluding the very comprehensive scheme of Land Purchas¢ 
and its Emergency Powers Bill. Its firmness of purpose is 
making many friends for it in unexpected quarters. If it 


as 


where, 


"to 


has made mistakes, it is realised that they are relativels 
small and unimportant when viewed in relation to its 
| crowded record of achievement in matters legislative, exe- 


cutive, and administrative under circumstances of most 
extreme difficulty. A sign of the times, and a direct result 
of Ireland’s fiscal independence, is the migration to Ireland 
of certain businesses previously trading with her from a 
distance. Thus Messrs Player and Messrs Wills are both 
starting, or about to start, factories for the manufacturé 


locally of their characteristic products as consumed by the 
Irish business of the Anglo-Ameri 


Irish public The 


wthanaes 
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Oil Company is to be managed by a subsidiary company 
registered in Dublin. Recently, also, Vickers, Ire! and, was 


} 


-oistere d—another 


ugh which the 


member of the 


multifarious activities of the 


subsidiary group 


parent 


Vickers’ enterprise are carried on. The two latter cases 
of course, little, if anything, more than agencies, 
though in the latter instance, at least, it might easily ripen 
» a great deal more. All of them, however, tend to 
ease the fund of profits assessable to income-tax in 
ireland. Reports from the country state that the people 
thronging to the local courts, and that there is in many 
districts what mi igh t almost be described as a rush to pay 
( ts The Fiscal Committee's labours will be the occ a- 
sion of the op eco stage of the battle which will rage 
er the Free-trade versus Protection controve rsy as it 


ll appear in Ireland. The public has not thought about 
much in the past, but believes scone that British 
iree-trade, viz., the repeal of ‘Corn Laws, hit Ireland 
oni hard. It knows that most countries are more or less 
Protectionist—and had heard something of alleged scien- 
tariffs in the United States and in Germany as directh 

{ oe to national development. There have been man} 
re or less vague hankerine’s after a full-blooded scheme 
of Protection as a royal road to Irish prosperity, and the 


ious interests have not been slow to seek 


The Fis 
reflection, 


i 


to exploit 
em for 


cal Committee’s labours 
ind to ripen thought. Its 
when thev come, will help to clear the 
not the « either the United 

The predominating industry of 

the great bulk of her 

isist of agricultural produce (inclusive of five 
he farmers may 


own beneftt. 
to promote 


the ir 


serve 
pronouncement 


Ireland’s case is of 


ASC 
State of 


‘Ss or Germany. 


Ireland is agriculture, and exports 


stock : 


not prove anxious to be taxed upon all 


t non-agricultural articles of consumption. Again, it 

is vet to be realised that under ordinary conditions the 
bull, if not all, of an import duty is paid by the importing 
eountry. The effect, too, of import duties on the cost of 
living—the indirect effect as well as the direct—has vet 


to be studied. 


It is not unlikely that the Committee 


, when 
eporting, will make such matters clear, 


and will indicate 

it the promotion and development of Irish industries on 
sclf-supporting lines had best be sought bv providing 
facilities as to education, technical training, information, 
eredit and transit, and such like matters rather 


than bv 
either bounties or import duties. 





Indian Borrowings and Spending.—\V hen the committee 
stave East India l oans Bill came the 


ave of the House 
on Tuesday, Sir R. 


1 - 
before 


of Commons Hutchinson moved 


an 
amendment to the effect that at least 75 per cent. of the 
proceeds of Indian loans raised in London should be ex- 


pended in Great Britain. This amendment was negatived 


without a division, but the discussion was remarkable for 
the support accorded to the amendment by Mr Austen 
Chamberlain and Mr Lloyd George. In spite of this 
distinguished support, Earl Winterton, on behalf of the 


Government, easily killed the proposal, his two decisive 
points being, first, that India was at present spending 
no less than 95 cent. of her London loans in direct 
in this country, and, secondly, that the prin- 
had been accepted that India should be left free to 
in the best market. Chairman ruled out 
of order a general discussion on the wider question of 
imposing restrictions of this sort 
ings in London. This, perhaps, 
a discussion would have 

of Sir R. 


per 
purchases 
( Ipie 
nase 


pure The 


Ot 


upon overseas borrow- 
was a pity, because such 
' shown up in clearer light the 
folly Hutchinsen’s proposal, which, if carried, 
would, as Mr Lloyd George admitted, have had to be 
applied impartially not only to India, but to all overseas 
borrowers. But in spite of Mr Hope’s ruling, the discus- 
sion did succeed in making a few excursions into the 
general field. Mr Wise pointed out that, whether the pro- 
ceeds of a foreign loan were spent directly here or abroad, 
the benefit to British irade accrued just the same in the 
ong run. The following was his principal example :— 
‘Supposing Norway gets a loan here for £: 3,000,000 
buy coffee i in Brazil. Norway floats the loan here 
Norway buys the coffee from Brazil, but the money does 
not leave this country. The actual position is that Norway 
gets the coffee from Brazil to her try. The 


coun 


4£:3,000,0co is transferred from the credit of Norway to 
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the credit of Brazi Brazil orders machinery in this 
country, and the 4.3,000,000 leaves this eountry not as 
cash, but as yvoods.”* That 1s a rather crude and com- 
pressed statement of the ‘triangular trade ’’ argument; 
but it suffices as a reminder that, in the long run, loans 
verseas floated in London must be used to stimulate 
British trad But if Mr Lloyd George distrusts the 
triangular trade argument, it is surprising to find that he 


scents no danger in imposing what would be in essence 
a protectionist restriction upon the free activities of the 
greatest international money market in the world. It would 
be protectionist in eflect, because, as Sir Frederick Ban- 


bury stated, it would remove the element of competition. 


Sir R. Hutchinson’s policy might imperil oes pre- 
mier position as international lender, and in so far as it 


did so, would damage instead assisting British trade. 
i It would not have appeared necessary that such simple 
] e-truth hould be stated ither in the House of 
Commons or in the Economist, if it had not been shown 
to the amazement of the Citv that two ex-Chancellors of 
the Exchequer hav vet failed to comprehend them. 
Employment in June.—The official statistics of un- 
aden for June show a slight improvement, the per- 
centage unemployed among members of trade unions from 
hich returns are eived by the Ministry of Labour 


a 


being 11.1 cent., as against 11.3 at the end of May 
at the end of June of last year. In the 
majority of industries employment was still slack, but it 


in coal mining, tinplate and steel sheet and car- 


per 
and 


15.7 per cent. 


Vas good 


pet industries, and fairly good in tailoring, paper, coach- 
| ding, and certain sections of the metal trades. The 


1 ‘ ne . 
Numper OF vears.: 





TrRaDE UNION UNEMPLOYMENT PERCENTAGES 
1913. 1917. 1918.) 1919.| 1920. 1921. 1922. 1923. 
End of 6 % % % % % 
January 2-2 0-3 1-0 2:4 29 69 | 168 | 13:7 
February .. 2:0 0:3 0-9 2:8 16 85 | 163 | 13:1 
March .... 19 0-3 12 29 ll 100 163 1253 
2) ee 1:7 03 O09 28 09 176* 170 113 
May .... 19 0-4 0-9 a1 11 | 22:2*| 16-4 | 11:3 
CONG e645 1 0-4 0-7 1:7 12 | S58" ose | es 
SONY heccws ee 0-4 0-6 2:0 1-4 | 16-7 | 146 os 
August 20 0-5 0:5 2-2 16 163 | 14-4 + 
September a3 1-3 0-5 16 22 148 | 146 ae 
October.... 2:2 11 0-4 2-6 5-3* | 156 | 140 ae 
November.. 2:0 11 0:5 2:9 o7 | 159 | 142 ws 
December... 2°6 1-4 1:2 3:2 60 165 | 140 ea 
* Excluding coal miners. 
The percentage unemployed among workpeople insured 


Acts in Great Britain and Northern 
Ireland was 11.0 per cent. at June 25th, the same percent- 

-as at May 21st, which compared with 13. — r cent. at 
the end of June, 1922. figures include a due pro- 
portion of claimants to benefit in respect of systematic 
short time, previously not included. The total number 
of workpeople registered at the unemployment exchanges 
as unemployed at June 25th in Great Britain and Northern 
Ireland was approximately 1,226,000, as against 1,261,000 
at May 28th. 


under the Insurance 
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Cost of Living.—The Ministry of Labour’s calculations 
of the cost of living of a working-class family show that 
in June there was no change in comparison with May, the 
average percentage increase as compared with July, 1914, 
for all items included in the statistics remaining at 69 per 
cent. :— 

Ati Irems: AVERAGE PERCENTAGE INCREASE OVER JuLy, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


| 

















1918. | 1919. 1920, 1920. 1921. 1922, 1923. 

% | % | 9% 0 %  % 
January Ist.. 85-90 120. | 125 165 92 78 
February ,, .. 90 120 130 151 88 77 
March aot & 115 | 130 141 86 76 
April ow eo} S685 110 | «182 133 82 74 
May » «+| 95-100; 105 141 128 81 70 
June occ] OO 105 | 150 119 80 69 
July » «+ 100-105 | 105-110; 152 119 84 69 
August ,,..| 110 115 | 155 122 81 ; 
September,, ... 110 115 161 120 79 a 
October ,, .. 115-120; 120 164 110 78 Pr 
November ,, ... 120-125, 125 176 103 8c oe 
December ,, ... 120 125 | 169 99 | 80 a 
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lor food alone the average increase was 62 per cent., as 
against 60 per cent. at the end of May. Potatoes and 
ege’s were dearer at the end of June, but there were slight 
falls in sugar, cheese, butter, and some descriptions of 
meat. 





The Sea Carriage Bill.— The Select Cotnmittee to which, 

mentioned in the Economist June 2nd, the Sea 
Bill was referred, has now reported in favour of 
Assuming that the Bill completes its 
Lords before the adjournment, 


as of 
Carriage 
the measure. 


maining stages in the 


re- 
the 


probability is that it will be dealt with in the Commons 

during the autumn. ‘The great majority of commercial 
; 

men are, as the Committee found after hearing a number 


the 


of representative witnesses, strongly in favour of 
proposals. There will be a few amendments on points ol 
detail in the clauses of the Bill itself, but the Rules for 


which are in the Schedule, will 
‘The passage of the measure 
‘ put an end to a controversy 


international application, 
stand substantially unaltered. 
into law will, it is suggested, 
which has existed between shippers and shipowners for 
many v¢é and may also lead to the adoption by the 
le eisli itures of other countries of the agreement embodied 


‘ars, 


in the Rules. The legal objections of Lord Justice Scrutton 
and Mr Mackinnon, K.C. (both of whom gave evidence 


before the Committee), were 


the advantages to be gained by giving statutory force to 
the Rules. The legal criticism, Sir Norman Hill pointed 
out in his evidence before the Committee, ignored the 


broad policy upon which the Rules are based. That policy, 
explaine d, founded on the assum; ytion that 

commerce as a Whole will be promote ‘d and 
making all bills of lading a better security 
to their holders. And it is to be made effective by attach- 
ing to all bills of lading, in all trades, certain uniform, 
minimum, inalienable rights as against all classes of ship- 
owners.”’ This policy, as Sir Norman went on to remark, 
will place the bill of lading on a footing somewhat similar 


as he “4S 
oversea 


facilitated bv 


to that occupied by the bill of exchange. This, Lord 
Sterndale’s Select Committee is satisfied, ts what 1s 
desired by shippers, shipowners, bankers, and under- 
writers, and the Bill may be regarded as hi ving now 


passed the crvcial point in its progress through Parlia- 
ment. 


Treaty with Czecho-slovakia. —On July 14th Lord 
Curzon and Dr Benes (Foreign Minister of Czecho- 
slovakia) signed a Treaty of Commerce which will come 
provisionally into force on September ist next, pending 
the ex hange of formal ratifications. The full text of the 
treaty is published in this week’s Board of Trade Journal. 
Lhe “main purpose of the treaty is to ‘aaa most- 
favoured-nation treatment as between Great Britain and 


ne ae ee 
the Czecho-slovak Republic, and to place British traders 


and companies in Czecho-slovakia in a position at least as 


favourable as may be enjoyed by those of any other 
foreign country. The gist of the treaty 1s contained in 
\rticle I., which runs as follows :—** The subjects or 


citizens of each of the contracting parties and goods the 
manufacture of the territories of the 
two contracting parties, and the vessels of each of the 
two contracting parties, shall enjoy unconditionally in ya 
territories of the other treatment at least as favourable 

all respects as that accorded to the subjects or citizens 
and the of the soil and industry and the vessels 


erTOw th, produce, or 


produce 


of the most-favoured foreign country. This treatment 
shall be accorded tn all matters of commerce and naviga- 
tion, both as regards importation, exportation, and 


transit, and in general in all that concerns Customs duties 
and formalities and commercial operations ; the establish- 
ment of the subjects or citizens of each of the contracting 
parties in the territories of the other: the exercise of com- 
merce, industries and professions, the payment of taxes, 


and the treatment of commercial travellers and their 
samples Though the terms of the treaty are not imme- 
diately applicable to India, the self-governing Dominions, 
or British colonies and mandated territories, nevertheless 
most-favoured-nation treatment is assured to them pro- 
vided that they accord similar treatment to Czecho- 
slovakia. An important provision in Article II. of the 
treaty lavs down that so long as the present import 





| to 
considered not to outweigh | 


licensing system continues in Czecho-slovakia, British 
goods will be admitted to an annual amount to be agreed 
upon. In pursuance of this article, a list of goods and 
quantities is appended to the treaty, setting forth the 
quota admissible annually as the treaty comes 
into force. In connection with this treaty, attention may 
be drawn to a Report on the trade of Czecho-slovakia, by 


as soon 


H.M. Acting Commercial Secretary, which has just bee: 
issued by the Stationery Office. Mr Elliott, in that 
Report, referred to the negotiations for a treaty, and 


pointed out that a good many of the present difficulties 
in the way of British trade with the republic would b: 
removed by 





The Mark as a Standard of Value.—The recent collapse 


of the mark exchange has made German currency prac- 
tically worthless as a standard of value. Hitherto, of 
course, depres lation enabled debtors and mortgagees to 


repay their obligations at trivial expense ; but it has become 
apparent recently that whatever the position as to past 
indebtedness may be, there is no prospect of raising fresh 


capital on the basis of depreciating paper. Aci ordingly, 


|as far back as the end of December last an issue of “ rve 


bonds ’’ was made, and the precedent thus set has spread 
commodities. A schedule recently prepared for 
the Frankfurter Zeitung gives particulars of thirteen loans 
issued since that time in denominations other than the 
official German currency. Two of these were based 
gold marks, and one on the dollar, while the rest are i: 
terms of commodities as various as rye, coal, lignite, and 
potash manure salt. The bonds are in respect of metri: 
centals of the commodity in question, and sub- 
scriptions to these issues is made at the current price ot 
the commodity. The interest is payable in units of the 
same commodity, or rather in money according to the 
prices then ruling for the commodity. Thus towards the 
middle of May of this year, subscribers to the Erste Preus- 
sische Kaliwert Anleihe bought bonds for 100 kg. of! 
potash manure salt at the price then ruling of 
marks. The annual interest kg. on each bond, which 
may well amount to a paper mark value greater than the 
cash subscription. This principle has recently been ex- 
tended to mortgage loans in East Prussia, where farmers 
are in great need of capital, but quite unable to obtain 
mortgages in marks. Accordingly, rye has been adopted 
as the standard, on the grounds that it forms the basis 
- the people’s food, that it must be acquired at a reason- 
le price, whatever that may mean, and that it is grow 

a over the Empire. These new loans may indeed “ 


other 


tons or 


22, x) 


IS 5 


oy 
~ 


like hot cakes,’’ for it seems impossible in present-day 
Germany to raise capital on any other basis. Whil 
readers of the ** Wealth of Nations ’”’ will be amused :; 


the resurrection of a theory that a few years ago seem d 
definitely relegated to a dim and distant past, this new 
development is a most disquieting symptom of the econo- 
mic apse Germany. The mark a standard 

value has already been displaced by ‘‘ sound”’ foreig 

currencies by commodities. This latter expedient 
seems to be about as unsatisfac tory a system as could we!! 
have been devised, and may indeed lead to a new form o! 
gambling in commodity values. Possibly, however, this 
innovation should be regarded as the first step towards 
capital issues in terms of the general index number 0! 


col of 


as 


or 


commodity prices, which would certainly prove a better 
basis than the price of a commodity such as rve, whic! 
is much influenced by the world production of cereals. 


Meanwhile, however, the position of the mark as legal ten- 


| der is seriously threatened by a decision of the Darmsta«: 


Court in April last that the repayment of a mortgage 
paper marks might be refused on grounds of equity. Bi 
further de velopmen t of these tendencies, the ‘“ flight 
from the mark ’’ will acquire a new meaning, disastrous 
to the world, but fascinating, no doubt, to the pessimist 
student of pathological economics. 


Bank Notes and the Price Index in Soviet Russia.—.\ 
correspondent writes :—Since the introduction of the ne 
bank notes, based on gold, six months ago, the Russian 
State Bank's loans to industry have been made exclusive! 
in the new currency, and a comparison of the exchang* 
for bank notes 





rate 


during this period with the price in- 
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dices of the main groups of commodities, gives some idea 
of the relative ease or stringency of credit conditions. The 


figures in the following table represent millions, except 
where otherwise stated :— 


| June 1 











1922, \Feb, 1. April 1. Junelj in % of 
Se Dec. 1. 
Bank notes rate in Soviet | 

Rbls. per Chervonetz ...... 117 | 212 302 580 | 495°7 
General goods index (wholes’le) 12:3 204 31:8 62:9) 512°6 
Industrial goods ....ececeose | 143 | 268 454 96:2! 6728 
Food commodities (prepared)... 198 | 33:9 589 1251} 632:0 
Metals ccccccccccccccscccee| 95] 161| 338 861, 905:0 
Manufactured textiles........ 209/398 662 1562] 748-0 
Leather goods ....eesseeee0. 128) 201, 35°7 68°7| 5350 
Chemical goods...c.sccccceoe| 92) 156 | 222 47:3} 5123 
Agricultural produce ........ 107! 159 228 418)/ 3911 





It will be seen from ie ion e table that, taking the whole 
period under review, the a note rate and the general 
goods index of the State Planning Commission increased 
in an almost identical degree, although more or less con- 
siderable divergences between them appear if individual 
months are taken. In December, for example, the bank 
note rate rose faster than the index; in February the index 
caught up and passed the rate, which again took place in 
June, following a sharp rise in the bank note rate in April, 
far outstripping the rise in prices. It will be seen that the 
index of prices for agricultural commodities lags far be- 
hind the rate for bank notes, the latter being equivale nt to 

39 per cent. of the agricultural products index in June, 
as against 105 per cent. in December last. In the case of 
industrial commodities, however, the opposite tendency 
is observable, the rate for bank notes in June being 60.3 
per cent. of the index for industrial commodities, as against 


$1.8 per cent. in December. In the case, therefore, of 
loans advanced by the State Bank, the relative move- 
ment of prices favoured the products of industry. It 


must, however, be noted that the crisis which occurred 

April, as a result of which the bank note rate rose 
almost 30 per cent. in the first fortnight of the month— 
from 300 to 390 million to the chervonetz—whereas the 
State Planning Commission’s general commodity index 
rose only 6.9 per cent. in the same period, threatened 
with ruin those clients of the State Bank whose loans fell 
due for repayment at the time. This crisis has given 
rise to the widely held opinion that no industrial concern 
can afford to borrow from the State Bank in present con- 
ditions. It is, however, maintained by the Bank officials 
that such crises are exceptional, that the Bank showed 
great forbearance to its clients during this time of stress, 
which soon passed away when, during May and June, the 
price indices for manufactured goods overtook the bank 
note rate and went ahead of it. Apart from the effects of 
the April crisis, the exceptionally favourable credit con- 
ditions granted by the Bank to its clients before the intro- 
duction of the new currency—conditions which involved 
the Bank in considerable loss in respect of loans paid back 
in Soviet roubles which had greatly depreciated during the 
period of the loan—may be regarde d as one of the causes 
of discontent with the Bank’s present policy of issuing 
lcans in chervonetz repayable in Soviet roubles at the rate 
ot exchange for chervonetz on the day of repayment. 








Sweden in 1922.—In Sweden, according to the Report of 
the Commercial Secretary of the British Legation at Stock- 
holm, just issued by the Overseas Trade Department, 
1922 was a year of deflation, retrenchment, and a 
readjustment to altered economic conditions which was 
both courageous and successful. The stocks of imported 
goods purchased at high prices during the boom of 1920 
“ere finally cleared off, though at nase sacrifices ; the 
retail price index fell during the vear 45 per cent., as 
against 35 per cent. in the United St: oh and 20 per cent. 
in Great Britain; the Budget balanced at a little less than 
£41 millions, or £11 millions less than in 1921; and the 
actual deficit for the year was reduced to 35 million 
kronor, or less than £2 millions. Swedish banks are 
involved with industry in a greater degree than in most 
countries, and to an extent detrimental to industrial self- 
reliance ; but the 18 largest banks wrote off depreciations 
amounting to 530 million kronor, or about 429,444,000. 

































The value of exports for the year was_ 1,152,400,000 
kronor, of imports 1,164,400,000 kronor, an import sur- 
plus of only 12 million kronor, against 1,161,400 kronor 
in 1921; and the staple industrial exports—timber, pulp, 
and paper—were valued at 612 million kronor, or 53 per 
cent. of the total. Many industrial and business under- 
takings were reconstructed; the deposits in the Post 
Office savings banks increased by more than 18 per cent. 
to 118,579,199 kronor. Issues otf securities since 1914 
have mostly found purchasers at home, and large amounts 
of State, municipal, and industrial bonds have been repur- 
chased from abroad. The export of iron ore has suffered, 
chiefly from the lessened German demand; but in 1922 
it exceeded 88 per cent. of the pre-war average, and the 
vast deposits in Lapland will be made more accessible 
by the completion of the railway to Lake Venern, which 
will be rendered accessible to large seagoing vessels by the 
new Trollhattan canal. Large deposits of copper and 
pyrites recently discovered will be important in the future. 
The Spitsbergen colliery, in which the State is a partner 
is being worked at a loss. The development of hydro- 
clectric power and of railway electrification are making 
progress, and efforts are being made to standardise the 
products of industry. Shipping recovered rapidly during 
the year. Agriculture and labour probiems give cause for 
anxiety, but the country is clearly emerging rapidly from 
the post-war depression. On a very small scale, com- 
mercial and financial relations and seaborne tratfic are 
being resumed with Russia. The decline of German com- 
petition gives great opportunities for British trade— 
notably in motor-cars and motor-cycles, sports requisites, 
cinema films, and gramophones—but great stress is laid 
on the absolute recessity for personal knowledge on the 
part of exporters of the country and of popular tastes. 
And German traders are actively preparing for the time 
when the stabilisation of German currency conditions will 
help them to recover their former predominance. 





New Issue Effects.—.\ Stock Exchange correspondent 
writes :—Every stag, like every dog, has his day, and 
in his applications for shares he must take the tide at the 
flood or he will lose his money. ‘The highest tide in the 
stags’ fortunes of late was the issue of the Austrian loan, 
in which applicants tor modest amounts received con- 
siderate treatment, and were able to secure a premium of 
five points or more within a couple of days of receiving 
their allotment letters. This was reminiscent of the 
striking success which followed the issue of the P.L.M. 
Railway scrip, upon which a premium of five points was 
promptly established as soon as the market opened. Such 
incidents offer an irresistible temptation to the man of 
small means, who thinks that by putting up five or ten 
pounds per cent. application money he will be able to 
secure a bank note or two without being asked to provide 
more cash, and for no other pains than that involved in the 
filling-up of an application form. The Austrian Sixes came 
in the middle of a flood of new issues, of which the earlier 
stocks were, as a rule, advanced to a premium within a 


very short time of the allotments being circulated. The 
successors to the Austrian scrip, however, were not so 


fortunate. Though issues were over-subscribed and sub- 
scription lists closed in advance of the advertised dates for 
so doing, the result from the point of view of the stags 
proved disappointing in a number of cases, of which the 
Tokyo Electric 6 per cent. debenture, offered at 94, is a 
fair example. The price opened at 15s premium; within 
an hour was down to practically its issue price, fell further 
to 2 discount, and then, the stags being apparently 
shaken out, recovered to its present level of 7s 6d pre- 
mium, Judged by the prospectus, the stock looked a good 
investment, and likely to advance upon any investment 
demand. But it has come to be recognised that the more 
attractive-looking an issue may be, so much the greater 
are the chances of the price falling to a discount as soon 
as the market opens. The anomaly is superficial only, 
because, as things are to-day, a very wide circle of small 
speculators is on the insistent look-out for opportunities 
to snatch a few pounds profit through applying for new 
issues. The more temptingly the latter are offered, the 


more likelihood is there of the stock being heavily over- 
subscribed by people who have neither the money for, nor 
the intention of keeping it, 


and who clamour to get out 
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immediately a market is made. They cannot afford, in 

many instances, to put up the money due even upon allot- 

ment. ‘The consequence is that for a few days the market 

is swamped with small selling orders, which are not offset 

by such buying as is pretty certain to be attracted as soon 

as the stock becomes better known. This present-day 

tendency with new issues is becoming so gene rally 

recognised that the genuine investor is dispose d to refrain | 
from sending in his own application, preferring to await 
a probable rush of stag-selling after the allotmet nt, and to 
take his chance of picking up the stock at a lower price 
than that at which the company offered it. The same 
principle applies, of course, in days when the demand for 
new issues is sluggish, and w hen underwriters are being 
left with their obligations on account of the public’s refusal 
to take up new stock. It was no& so very long ago that 
gilt-edged issues, though offered never cheaply, 
failed to be wholly taken by the public, which 
observed that chances favoured the obtaining of the same 
stock at a discount from underwriters who had been left 
with it, and who were able to sell below the issue price by 
reason of the commission which they were paid for their 
underwriting contracts. The investor who is attracted by 
a new prospectus, and who thinks that the stock or shares 

which it offers can be regarded as cheap, will probably 
disregard the a of market fluctuations at the com- 
mencement of dealings. He _ will apply for the stock 
direct, although fre que nt experience in having his c heque 
returned, or receiving some trifling allotment that is of 
little use for his purpose, tends to make him exasperated, 
and to declare he will waste no more time in applying for 
issues to which the stag is so irresistibly drawn. But, if 
ve elects to wait until the allotments are made, with a 
view to buying the new scrip at a discount, it might be | 
usefully suggested that he should leave an order with his 

broker to buy at whatever discount he thinks is reasonable, 

for it still happens in cases of good stock, moderately 

priced, that the security will remain below the issue price 

only for such time as may be required to clear out the stags 

by the process of rapid exhaustion. 


sO 


SS 


The Chartered Agreement.—The publicat n last week | 


in the form of a White Paper (Cmd. 1914), of the agree- 
ment reached between the British Government and 
British South 

made in our 


shareholders of an‘ 

presented to an extraordinary general meeting to be held 
at the Cannon street Hotel on July 24th. The directors say 
in this report, which consists mostly of the correspondence 


between the Colonial Office and the company, the effect of 
the 


settlement, briefly, is that the company will surrender 
its 


rights under the Privy Council judgment relating to 
Southern Rhodesia and under the Cave award, and will 
surrender its buildings and assets used for aaministrative 
purposes, and its land and monopoly rights other than 
mineral rights under its concessions in Northern Rhodesia ; 
but that, in addition to the receipt of a payment of 4°33 
millions from the British Government, the company will 
retain a half interest for forty years in the net proceeds of 
the disposal of land in North-Western Rhodesia; that it 

will receive the Crown’s recognition of its mineral rights | 
throughout Rhodesia, and a consiaerable measure of pro- 

tection for its railway interests; and that the Crown will 

waive its whole claim against the company in respect of 

extraordinary military expenditure incurred during the 

war. Subject to the foregoing, the company will retain 

the whole of its commercial rights and assets, no further 

question will be raised as to any liability of the company 

in respect of land appropriated for the purpose of its own 

commercial undertakings or granted to other parties, and 

the company will be relieved of the duty of carrying on 

the administration of Northern as well as of Southern 

Rhodesia. Consequently, no further liquidation or pro- 

ceedings before the Judicial Committee of the Privy 

Council will be required. The directors recommend share- 

holders to accept the terms of settlement. 


| 
the 
Africa Company, to which reference was 
last issue, has been followed by the issue to 
interim report of the directors,’’ to be 


English Sewing Cotton.—The profits earned by this 


combine in the year ended March 31, 1923, were sur- 
prisingly large, net earnings rising from £348,161 





to £652,798, and being now within £80,000 of those of 
1919-20, the ‘‘ record’ year. Unfortunately, such an ex- 
perience is not typical of the cotton trade as a whole. 
The ordinary shareholders receive an extra 5 per cent. in 
dividends, and £200,000 is placed to reserves, this being 
the first time reserves have received any contribution since 
1920. Two years ago £200,000 was withdrawn from 
stock contingencies reserve :— 


1913-14.) 1917-18 | 1918- 19. | 1919-20.| 1920-21.) 1921-22. 1922-23. 


ao a 











I ceepeenensesiatnins] ceepmeeseentpesn fSdetestartesnens SRRRSIaaee 


£ 2. oe 8 we oe £ 


| £ 
Trading profits 376,365, 503,854; 598,105, 794,136 254,242) 414,915 725,328 








Dep. and deb. int....... 65,843, 65,396) 64,363, 64,012, 64,497 66,754 72,530 
a eee aaa nea —— — 

Net profit ........00.. 310,522) 438,458) 533,742) 730,124) 189,745) 348,161 652,798 

Brought forward ...... 100,079 177,958! 191, #16) 193,563, *358,608, 198,353, 196,514 


— —| ial 














410,601 616,416. 725,158 923,687 548,353) 546,514 849,312 
50,000: 50,000 50,000) 50,000) 50,000 50,000) 50,000 


oo 200.000, 250,000 oT =o 300,000 400,000 
(13 %) 





Amount available 
Preference dividend 
Ordinary dividend .... 


(20 %) | (25%) | (15.9%) | (15 %) | (15%) | (20 %) 
Reserves, &c......... ++ 125,000 175,000) 231,595) 415, Sor : 211,907 
Carried forward ...... 105,601 191,416 193,563) 158,608 198, 353, 196,514,187 187,405 


* Inc ludes £200,000 transferred from stock contingencies reserve. 


The improved position seems to be the result not of any 
marked amelioration of the trade position, but of the 
absence of a further fall in stock values. The balance- 
sheet item of stock-in-trade, at cost or market value, at 
£,822,846 shows only a slight decline from last year’s 
hgure of £879,850, whilst two years ago it stood at 
£:1,324,696. Reserves, with this year’s allocation, will 
stand at £850,000. Sundry creditors at £393,291 show 
little change, but the American Thread Company and 
other subsidiaries, which a year ago were owed £27,173 
by the parent company, are this year debtors for £.79,362. 
Property, plant, and investments in subsidiaries are put 
together in one item of £3,266,g06, but the presence of 
investments in British Government securities to the tune 
of £.1,038,911 makes the position a fairly liquid one. The 
balance-sheet is analysed on the usual page. 


Furness, Withy, and Co.—The accounts of Furness, 


Withy, and Co., Limited, for the year ended April 30, 
1923, show a further substantial decline, thus reflecting 
the serious depression in the shipping industry, and the 
directors state that they ‘* have had to rely mz tinly for our 
profits upon other branches of the company’s ‘business 
and dividends on investments.’’ As will be seen from the 
summary table below, profits have now fallen below the 
figures for the three years preceding the war :— 











Total Deprecia- | Reserve, ao Ord. 

Profit. =, rc Dividends. Rate. 
£ £ £ £ % 
a 267,075 | 114,897 oe 166,361 5 
SD nenenis 332,992 145,417 i 163,302 5 

DUET - asicsen 440,732 | 179,603 50,000 220,620 74 
EEEE*EE scnens 653,207 | 240,000 125,000 270,620 10 
. snxewe 756,141 350,000 125,000 270,620 10 
1913-14 ......| 620,928 350,000 se 270,620 10 
ERESED. cccces 653,548 | 350,000 15,000 | 268,431 10 
1915-16 ......| 1,386,960 350,000 300,000 463,125 20 
1916-17 ......| *787,564 350,000 200,000 456,250 20 
BOAS-EB 00+000 645,077 200,000 a | 456,250 20 
1918-19 ...... 747,661 | a 300,000 452,500 20 
1919-20 ......] 1,004,821 500,000 ‘ | 452,500 10 
DE: ‘sesene 782,944 | 300,000 re | 452,500 10 
SERED ssesen 655,207 oe 200,000 452,500 10 

1922-23 ......| 552,511 | 200,000 .. | 356250. 7 


* After payment of two years’ Excess Profits Duty. 


After transferring £200,000 to depreciation, instead of to 
reserve as was done a year ago, the ordinary dividend is 
reduced from 10 to 73 per cent., free of income-tax, and 
£202,300, or nearly £4,000 less, is carried forward. A 
year ago the balance-sheet showed signs of compression, 
an item of £500,000 in National War Bonds being thrown 
into one of the three items on the assets side. This retro- 
grade step, we are glad to see, has been followed by a 
very substantial advance in the right direction, and one 
which is doubly welcome in the report of a shipping com- 
pany. For shipping companies have of late years been 
by far the worst offenders in the matter of their accounts, 
and have developed a tendency to publish balance-sheets 
which for any practical purpose, so far as we are aware, 


are worthless. Furness, Withy, and Co. have now sub- 


divided one item which appeared in the 1921-22 accounts 
as £8,647,405 out of total assets of just over 4,12 


millions, 
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and included the fleet, all kinds of investments, and pre- 
mises into three separate items. The fleet and investments 
in associated companies are given together at £4,399,200, 
other investments at 43,590,500, and premises and pro- 
perty at £.228,400. As compared with last year, debtors 


have increased by £6873,200, but cash and bills are down 
by £702,600. 





Tanganyika Concessions.—Our Mining correspondent 
writes :—The accounts now issued cover the eighteen 
months to December 3ist last, and as during that period 


the revenue has been negligible, there is a deficit of 
nearly 4,600,000. The holdings are higher by £°342,000 


at close upon 44,000,000, due to the subscription 
for further shares in the Union Miniére du Haut Katanga, 
the company’s largest individual interest. 
connection that the ’ 
made 


It was in this 
Panganyika some twelve months ago 


an emission of £.750,000 ten per cent. preference 


shares, for five years  Sommestiile into ordinary at 22s. 
apiece. The first interest payment is due this month, 
ind will be provided with the assistance of the dividend 


of 35f per share dec 


lared by the Union Miniére Company 
in respect of 1922. 


The amount receivable may be cal- 
ulated as equivalent roughly to £ 165,000 at current rate 


of exchange. As already indicated in our columns, the 
Katanga undertaking is expanding its operations, ‘and, 
incidentally, its capitalisation. The balance-sheet indi- 


cates that there are now outstanding 60,000,000f of deben- 
tures, 50,000,o00f of preference shares, and 26,000,o0of 
of ordinary shares, besides ‘* dividend shares 
without designation but ranking equally with 


260,000 
of value,’ 


the ordinary. Further capital is to be subscribed by 
Belgian interests as required; the balance-sheet shows 
that the need is now, seeing that apart from a large 


amount lecked up stocks and securities, 
at date had only 153,goof cash in hand, against liabilities 
to the tune of 123,045,g00f. With regard to the physical 
operations of the ‘Gaen Miniére, the information supplied 
indicates that the output of copper continues steadily to 
expand; for the first half of the current year it totals 
24,500 tons, in contrast with 43,360 tons for the whole 
of 1922, and 30,460 tons in respect of the preceding year. 
No inform sion is given the working costs, but a 
investigation suggests that they may be placed at 
£50 per ton. The ore reserves are now set 
on a different basis from that formerly employed; 
frure at over tons, 
},500,000 tons copper. Of this 
iN 3,Q00,000 

has 
promising 


the company 


as to 
little 
about out 
they 
contain 
7 G0,000 
ore. It would 
seem directed chiefly 
to the indeed, it is announced 
that a large deposit of high-grade ore suitable for direct 
smelting has been located by drilling at Rushai. Leaching 

having given satisfactory results, a large plant is 
to be installed. An eventual output of 100,000 tons of cop- 
per annually is aimed at. The recovery of tin proceeds on 
a moderate Cobalt and radium are being produced, 
the former locally, the latter at Oolen (Province of Ant- 
The Benguella Railway, in which the 
vika C ompany holds some 2,700,000 shares, 
of extension, and when the line r¢ 
the transport facilities of the 
improved; meantime, 
in the districts passed through. 
scored a marked expansion. 


estimated 
quantity, 


638,000,000 to 
some 
are contained 
that attention 

more 


tons of 
lately been 


areas: 


tons 


tests 


scale. 
werp). Tangan- 
in course 
the Congo border 
mineral area will be greatly 
commerce and industry will benefit 
Last year’s earnings 
Copper and gold areas have 


is 


aches 


been located by the Congo Divide Syndicate, and more 
prospectors have been sent out. Altogether, the enterprise 


ould appear to have a big future; but when the holders 
of the ordinary shares in the Tanganyika Concessions will 
receive a dividend is another story. The Zambesia Ex- 
ploring Company, which is interested in some of the same 
undertakings as the Tanganvika, and has for a number 
of vears past confined itself to co-operating with that com- 
pany, during the past 18 months increased credit 
balance by £17,600 to £50,300. 


its 





Compagnie Aramayo.—The accounts for 1922 of this 
Bolivian mining enterprise show a marked improvement 
in the profits, the total of 4,537,500f comparing with 
1,847,8s50f in the preceding vear. The directors intimate 


| that this result has been attained ‘‘ 


I 


notwithstanding the 
very unsatisfactory condition of trade generally and the 
small improvement in the price of the company’s pro- 


ducts.’’ It has consequently to be inferred that there 
must have been a large expansion in the output, or a 


reduction in or both. Doubtless further 
particulars will be given at the annual meeting ; but some 
of them, at any rate, might with advantage be embodied 
in the report. W ith the assistance of a draft upon the 
carry forward a bonus of 10 per cent. is to be paid, 
making 35 per cent. in all for 1922; at the same time a 
third interim dividend of 5 per cent. on account of the 
current year will be disbursed. On the basis of last 
year’s returns the shares (at 34) give the by no means 
yield of 10 per cent. The recovery in the 
Bolivian dollar has permitted the withdrawal of part of 
the provision made under the heading of exchange 
account. 


marked costs, 


excessive 


Canadian National Railways. — The board of the 
Canadian National Railways are to be congratulated upon 


publishing for the first time particulars, in their latest 
monthly statement for May, 1923, of gross and net 
receipts. The gross earnings ameunted to $21,830,532, 
an increase of $2,723,862 as compared with May, 1922. 
Operating expenses were $19,746,308, an increase of 
$1,718,135. The net earnings at $2,084,223 show an in- 
crease of $1,005,727. The net earnings for the first five 
months of 1923 are $696,386 apne a deficit of 
$2,551,295 In the first five months of 192 There is, thus, 


an increase in net earnings of $3,247,681 in the first five 
months of the present year. The present the 
Canadian National Railways is 22,680. 


mileage of 
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UNITED STATES.—COMMODITY PRICES—ANTHRA- 
CITE MINERS’ DEMANDS—CvAL COMMISSION’S 
REPORT—SILVER EXPORT ASSOCIATION SUG- 
GESTED. 


(FROM OUR CORRESPONDENT.) 


New York, July 9. 
WHILE commodity prices continued to decline in June as 
in the three the downwardtrend was more 
pro month since the great 
deflation of 1G20 and 1921. of decrease 
May, 1921, and 


preceding months, 


ynounced and general than in any 


ri4 
ine 


heaviest reported since 


percentage 
in June wi 


all but one 


of the groups of commodities used for statisti- 
cal purposes declined last month. Bradstreet’s commodity 
price index number as of July 1st was $13.0895, represent- 
ing a decrease of 2.2 per cent. from June rst, and of 6 per 
cent. from March rst of this vear, but it was 8.1 per cent. 
above July ist of last vear, and 23.2 per cent. higher 
than that of June 1, 1921:, when commodity prices were 
close to their lowest levels. As compared with February 1, 
ig20, the July 1st number was 37.2 per cent. lower, but it 
was 50.2 per cent. above that of August 1, 1914. Of the 


thirteen groups of commodities figuring in the compilation, 
twelve declined, the most conspicuous reaction being in 
provisions, especially meats and hog products, pig-iron 
and non-ferrous metals like copper, lead and tin, textiles, 
hides and leather, live stock, oils, and miscellaneous pro- 
ducts. On July ist only eight products were higher than 
at the beginning of June, while 47 were lower, and 51 re- 
mained unchanged. As compared with a year ago, 64 
commodities showed advances, 34 declines, and eight were 
unchanged. 
Representatives of 
ted to the 
agreement, 


submit- 
present 
as a condition to 


anthracite coal miners have 
several amendments to the 
August 31st, 


operators 
which expires 


its renewal. The more important demands of the miners 
include a 20 per cent. increase in wages, abolition of 
the 12-hour day, recognition of the ‘‘ closed shop’ 

throughout union fields, and the introduction of the 
‘* check off’? system. Officials of the miners’ union 
have stated that, while their proposals have not 
been presented as an ultimatum, strong efforts will 


be made to induce principal 


the operators to grant the 





100 


demands as outlined abov: Present wages in the hard 


maximum of 


1 
COal 


industrv range from $4.20 to a about 
$5.60 a day; the miners contend that their wages are 
much below those paid for similar work in other indus- 


entitled to an increase, 
fact that there is a greater hazard 
in mining than in most other occupations. In support of 
their demand for full recognition of their union by anthra- 
hard miners point out that such 
has already throughout the bitu- 


’ 
tries, and that they are therefore 


especially in view of the 


cite operators, the coal 


recognition been given 


minous 

While 
conferences for the 
and other 


industry. 

anthracite miners and operators are holding joint 
purpose of drafting a agreement 
matters to replace the present 


new 
covering W 


ages 


contract, the United States Coal Commission has an- 
nounced its conclusions after an eight months’ investiga- 


conditions in. the coal 


Although the 


tion of 
country. 
lished, is 
contains more 


anthracite industry of this 
report of its findings, just pub- 
preliminary, the document 
It deals entirely with 


desc ribed as 
than 


1 
Oni\ 


30,000 Wt yrds. 


the anthracite situation. The final report, to be made 
later, will cover both branches of the industry. Among 
the more important recommendations made by the Com- 


mission are 
of the anthracite 
the President to take 


those providing for Government regulation 
industry, and authorising 
over the mines, transportation, 


' 
COAalI 


dis- 


tribution, and marketing of hard coal in any national 
emergency that might be caused by strikes or the sus- 
pension of mining operations. The Commission expresses 


the opinion that anthracite coal is a limited natural 


monopoly, one-third of the deposits of which have already 


been exhausted, but the segregation of coal mines from 
railroads is so recent that the Commission is unable to 


say whether or not the natural monopoly of anthracite 
will be in restraint of trade. It takes the view, however, 
that held by a relativels small number 
of individuals, and companies, and supplying a 
millions of people, ‘* cannot continue to be 
treated as if it were not aftected by a public interest.’’ The 
fundamental fact in the anthracite coal prem is that, 
heretofore, these limited and exhaustible natural deposits 
been in lute private their legal 
owners to be developed or withheld at will, to be leased 
for such rovalties as could be expected, to be transported 
muted at and in such manner as a 
double-headed railroad and coal combination might find 
advantageous from the point of view of private profits. 
The Commission does not advocate abolition of existing 
property rights. It is opposed to Government ownership 
and operation of the On the other hand, 
that the secrets of the anthracite industry, its affairs and 
management withheld from the public. 
In ordet effects of this natural monopoh 
upon recommends full 
licity annual reports submitted to some Govern- 
ment latter. The 
ares that the coal industry can be 
national banks and_ inter- 
abandoning the efficient and 
individual responsibility which goes 
wnership and management. In recommend- 
ing that the President be empowered to deal with 

tions hke that ere 
Commission savs: ** The P 


such a monopoly, 
estates, 


necessity for 


have abso possession of 


and distri! such rates 


mines. insists 
should no longer be 
to determine the 
consumers, the Commission pub- 
throug 
ageneyv on forms 
Commission decl 


egulated 


prescribed bv the 


federallv, as are 
without 
econon rT ] rin iple ot 


i 


° i 
state railroads, 


with private « 
situa- 
‘ated bv last vear’s coal strikes, the 
resident of the United 


orised by act of Congress to declare that 


States 


should he auth 


a national emergency exists, whenever, through failure 
of operators and miners in the anthracite industry to 
agree upon the terms of employment, or for any other 
reason there is a suspension of mining operations, 


seriously interrupting the normal supply of anthracite fuel 
in inter-state commerce, to take over the operation of the 
transportation, distribution, and 
product, ** with full power to determine 
the wages to be paid to mine workers, the prices at which 
the coal shall be sold, and, subject to court review, the 
compensation to be paid to land and mine owners.’’ The 
report deals extensively with the prices of 
anthracite to consumers, the increased cost of mining and 
mditions among miners’ families. 
s in the hard coal industry 


mines,’’ as well as the 


marketing of the 


~ 


rise in 


ee an 
distribution, living c¢ 


waves and k bour 


condition 
Plans to form Q sily Tr ar rt ; 

ian " rm < iver export r to the 
Copper Export Association 


association, simila 


. have been suggested by 
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Francis H. Brownell, vice-president of the American Smelt- 
ing and Refining Company, to relieve the depression in 
the silver market caused by the discontinuance of silve: 
purchases by the United States Mint under the Pittma: 
Act at the fixed price of S1 per ounce. Briefly outlined, 
the plan as proposed in a tentative way contemplates the 
bringing together of some of the largest silver producers, 
whose mines furnish about 7o per cent. of the world’s out- 
put, and eventually other American producers would enter 
the association until approximately go per cent. of the 
world’s silver production facilities would be controlled by 
the organisation. At the outset, the assuciation would be 
capitalised at $5,000,000 or $10,000,000, with authority 
to increase the amount from time to time for exploitation 
purposes. The under the plan suggested, 
would not only interest itself in the sale of silver for coin- 
age purposes, but would also seek to bring about a larger 
use of silver commercially. The organisation’s income 
would be derived from a charge of 1 or 2 cents an ounce 
on silver mined, which would amount to $1,750,000 or 
$350,000,000 a vear on the basis of current production. 
‘* One of the most important purposes ’’ of such an asso- 
ciation, Mr Brownell says in a statement recently issued, 
‘should be to help restore the former use of silver as 
money, and to encourage its continuance by those still 
using it. The friendly co-operation of the c hief financial 
interests of England and of the United States,’’ he adds, 
‘*and the friendly attitude of each of those Governments 
must be obtained. The whole plan and purpose of the 
association should be to work along lines of co-operation, 
and without arousing antagonism, trade rivalries 
political animosity.’ 


associat ion, 


and 





FRANCE.—TREASURY DIFFICULTIES—PUBLIC DEBT 


—EXTERNAL OBLIGATIONS. 

(FROM OUR CORRESPONDENT. ) 

Paris, July 18. 
Critics of the French Government have often complained 
of the difficulty that is experienced in ascertaining definite 
and detailed information as to the exact position of the 
national finances, and regret is from time to time expressed 
that no effort is made in this country to make public from 
week to week—or even from month to month—any state- 
ment gripe ages to the clear statement 
the British Government and every month by 
the Government of the United States. As matters stand 
all who are interested in matters of this kind 
are compelled to rely upon the occasional statements made 
by the 


published 
weekly by 


at present, 


Treasury, or, which is more often the case, on the 
annual Budget statement, or else upon purely fortuitous 
and quite special declarations that are from time to time 

be come across in Parliamentary 


papers or in official 


statements that seldom deal with more than one limited 
aspect of the national finances. 
~<a this, 


is no national system of bookkeeping, so far as the public 
accounts are concerned, as we understand 
England. ‘The French to-day, 
often confirmed, is still suffering, like other depart- 
ments of the Irench Government, frem the fact. that 
Napoleon, when he swept away, in reorganising the nation, 
a vast amount of the mac hinery that had done duty for 
centuries under the ancien régime, carefully—or perhaps 
unintentionally, and for lack of time to attend to the 
matter—conserved a great amount of old, démodé and 
entirely worn-out governmental mechanism that to- day is 
found to be absolutely a handic ap in carrying on the wor 

nation. This was admitted, indirectly, bv the 
present Finance Minister, M. de Lasteyrie, some months 
when he pointed out, in emphasising the necessits 
for an entire reorganisation of the Ministrv of Finance, 
that it is to-day labouring under the difficulty of having 
to carry on the work of meeting the necessities of a Budget 
of well over 20 milliards with an organisation that was 
created to deal with an expenditure of a mere fraction of 
that sum. The — and complete reform and _ re- 
organisati on of th 


reason for of course, is that in France there 
the term in 
lreasury as complaints 


NAVE 


of he 


ago, 


> French Ministry of Finance has long 
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been one of the most crying needs of the country, which 
all parties in this country admit to be necessary, but 
which—for reasons that are fairly obvious—it has so far 
been found impossible to take in hand. 

In the absence of any other data, it is satisfactory to 
note that one of the most complete statements of the 
french public debt that has hitherto been available is to 
¢ found in a very interesting report that was recently 
drawn up by M. Louis Dausset on behalf of the Senate 
-inance Commission, in regard to the Finance Minister’s 
Budget proposals for 1923, supplemented by the general 
report drawn up for the same Commission by M. Henry 
Berenger. The figures set forth in these two documents 
may be summz irised as follows :— 





Capitan Account of the Frencu Pusiic Dest on April 30, 1923. 
I.—FLoATING DEBT. 
Francs. 
Ordinary Treasury Bonds ......scee0 coccese 2,004,150,000 
National Defence Bonds ......... racine araarahe 53,229,285 ,000 
PORGE IGHUOG ID. SODA ..s 6.660 05500050cscece ee 51,600,000 
3onds hi ande d over to British Treasur ~ eeneve 14,993,930,000 
Bonds handed over to Bank of England...... 1,387,100,000 
Special funds belonging to general treasuries.. 365,625,000 
Private current accounts at French Treasury.. 491,971,000 
Other deposit accounts at Treasury ..... eeeee 3,869,376,000 
Short term credits in Spain ......ccccccses ° 119,109,000 
Do do Argentina. ...<e< eoccece 92,353,000 
Do do PINES icin oie ace einace ee 114,565,000 
Do do OPUURY cs00<e cakes 80,400,000 
77,159,746,000 
II.—Snort Term DEpsr. Frances. 
Ten-year National Defence Obligations......ce.eeeee 290,024,000 
Five-year do errr : 15,800,000 
Six-year mm acces aenias 410,053,000 
Obligations handed to Sinistrés (sexennial) .......... 925,000,000 
Ten-year Obligations handed over in payment of War 
Losses (Law of February 28, 1923) ...........00- 10,024,000 
en-year Obligations handed over to Banques d’ Alsace- 
Lorraine .....0.0- arama ialaracaleleanaivin a aerate Pawnee 270,000,000 
= FR PRORGOET TRORIG og 5 ierscedoocins sew ssccecsows * 3,054,700,000 
iree to Five-year Treasury Bonds ....eeeeeeeese+s 8,252,124,000 
rhree, Six, and Ten-year Treasury Bonds.......+++.- *10,082,582,000 
an of $100,000,000 in United States, 1920 ........ 466,376,000 
Do _$100,000,000 do BOGE sisenistaee 449,652,000 
Loans to Lyons, Bordeaux, and Marseilles by United 
RNIN 62 Site iatgtaiainlcigionien ns aelaie +h eae eae weree 210,235,000 
Ad vances by the United Sti ite & TROARULY <.00000% «++. 15,195,038,000 
bligations handed over to United States Treasury 
against war stocks sold to France ....cesccccece 2,110,026,000 
Loan issued in Japan..... Spe ee ea suaenae aloes oe 258,000,000 
41,979.634,000 


* Provisional figures, which will be corrected later, when the final 
esults of the issue of three, six, and ten-year bonds are known. 


III.—PERPETUAL and Lona TERM DEsrt. 


Francs. 
5% Rentes, 916 and 1916 ....0000 Rewinisiviasionien --++ 19,452,682,000 
+ GO; FFE cevcscases pinisias aie ikiela's tsiste enieetseiecs 9,070,989,000 
4 GO, BE wscexescerves pak nnhina sade anaes sees 21,064,960,000 
6 Go, Fame (PedeemMadle) o.c.c6:c0occsccccns ecccee *11,554,559,000 
6 G0, FAP svc eces Sada aSarorninigtt Oalo\minrainielaieiginraersi 26,873,040,000 
Commission on Obligations of State Railways ......  1,289,350,000 
Crédit National Bonds and Obligations......... eceee 21,977,950,000 
So MEME: Neh ca cewssinns eaniaceie ninla'eWeeiee prakeneterecele 19,740,455,000 
Do (redeem: aa eaeerous «++ 2,890,055,000 
34°., Rentes (redeemab le) D rein ae Stearate elated Baa 14,301,000 
Capital of Annuities paid by St esa 7,707,990,000 
Capital corresponding to Annuities Scrip handed to 
Sinistrés (Law of July 21, 1920) ........ceceeess --  6,754,955,000 
148,391,076, 000 


* The total amount of 5 per cent. Redeemable, 1920, Rentes borne 
the records of the Treasury on April 30, 1923, amounted to 
15 894,280.000 francs. Of this total, however, 4,339,921,000 francs was the 
roperty of the Treasury itself, which had either bought them in, for 
ing fund purposes, on the Bourse, or had accepted them in pay- 
ment of the special tax on war profits, or in exchange for new 6 per 
t. 1920 Rentes. These four milliards odd will be extinguished only 
at the same time as the series to which they belong, but they are de- 
ted from the total set forth in the table in order to show the real 
tal f the public debt. 
IV.—ApvANCES from Banks, 
Francs. 
Bank of France ....ccces coccccccccecs 24,900,000,000 
It should be pointed out that the amounts due to foreign 
nations are set forth on the basis of the franc at par. 
[he figures set forth above, therefore (subject to the very 
material increase which would be necessitated if the franc 
tre taken at the present exchange rates) represent the 
capital value of the French public debt on April 30, 1923, 
as 290,030,456,00f, of which total 254,502,072,000f repre- 
sents internal debt, and 35,528,384,o00f represents the 
amount due to foreign nations. 





THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 memes St., “ee E.C.3 
Capital Authorised +. $3,000,000 
Paid Up Capital .. 1,050,000 


Reserve Fund and Undivided Profits 


1,352, 105 


Branches: 

INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLE- 

MENTS, CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


———————$—— 

The proportions of the various categories of public debt 
represented by that owing to foreign countries are shown 
as follows :— 











 % of, 
ar nt | Hareic is Foreign 
Internal Debt. Foreign Debt. Debt. 
Francs. | Francs. 
Picating debt ..ccsecccccces 60,320,689,000 | 16,839,057,000 21:8 
Short term debt.....cscece. 23,290,307,000 | 18,689,327,000 44-5 
Perpetual or long term debt . 148,391,076,000 | nil 
Advances from banks ...... 22, 500,000,000 | nil 
OME) 2 Sutcewncuuws 254,502,072,000 | 35, 528, 384, 0co 12:3 


The total foreign debt owing by France is shown as 
follows (the amounts in this case also being set forth on 
the basis of the franc at par) :— 


Floating Short Term 








Debt. Debt. Total. 
Francs, Francs. Francs. 
United Biates ..<ecesecs Ka 18,431,327,000 18,431,327,000 
Great Britain ..cecssece 16, 381,030,000 nil 16,381,030,000 
Japan ..cee Wiewscke-caaeled 51,600,000, 258,000,000 305,600,000 
BNI «: «s,c000 oiadeateldione 119,109,000 nil 119,109,000 
DIGI Sicincewdseencwne 114,565,000 nil 114,565,000 
AsGentinad iocssccces arts 92,353,000 nil 92,353,000 
UTUgusy cccccscccccess 80,400,000 nil 80,400,000 








16,839,057.000 |18,689, 327. 000 35,528,384,000 


The fallacy of the above figures, of course, as M. René 
Théry points out in L’Economiste Européen, is that, 
whereas the money in question was borrowed when the 
franc was not more than between 20 per cent. to 30 per 
cent. below par, the sum ot something in the neighbour- 
hood of 105,000,000,c00f would now be required, at the 
present rates of exchange, to pay off the debt France owes 
to her foreign creditors. 





GERMAN Y.— FINANCES—‘ VALORISATION "—EX- 
CHANGE AND BOURSE—SHIPPING. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 14. 

Mr Batpwin's statement of British policy in the Repara- 
tions and Ruhr questions was well taken here, but not 
much hope is felt as to settlement. It is 
assumed that the last German ofter of guarantees will form 
a part of the British proposals which are to be submitted 
to the other Reparations Powers, but it is naturally expected 
that the will go considerably farther than 
Germany’s, and that, in particular, some kind of more 
advanced financial control than was accepted by Germany 
last vear will be insisted on. In view, however, of the 
German belief that France and Belgium will accept no 
plan which involves immediate or speedy Ruhr evacuation, 
the real question of interest here is what will be British 
policy in the event of an agreement with France not being 
attained. As long as the Cuno Cabinet’s declared inten- 
tion of making a Reparations settlement dependent upon 
a Ruhr settlement is adhered to, German policy necessarily 
remains passive, 


a speedy 


preposals 


for it is certain that German measures 
so far have had the effect of only stiffening French deter- 
mination, and that throws the whole a settle- 
ment into English hands. The effect of this attitude upon 
German financial policy is not good. The Government, 
though it does not formally declare so, acts, or rather 
delays action in this vital matter as if nothing whatever 


que -stion of 
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counted as long as the great international question is not 

settied. The policy is very like that pursued by belli- 

during the War 

time ignore everything else, which policy, as Germany 

later discovered in the matter of war finance, is reasonable 
only if one really wins. 

No attempt 


cerent. 
sehen 


win the war at all costs, mean- 


will be made to grapple with the State- 
The 


attitude of expert Germans to this unnecessary delay is 
very curious, if in a 


financial question until the Reichstag reassembles. 


reasonable. The next few 
months, it is admitted, will see a further collapse of taxa- 
tion, enormous deficits, an enormous accumulation of debt, 
and further inflation. Jt is estimated that at 
a minimum the note circulation must increase by 10 billion 
marks per month, probably much more. The 
German who not understand the nature of these 
transactions is he althily frightened, newspapers, for 
instance, printing each new record of debt accumulation or 
circulation with exclamation. The 
expert however, often declares that it matters 
nothing ; the debt is not real, or if it is real it is decreasing, 
not increasing ; the inflation is not real, because it implies 
no liability by anyone ; and if three months hence the debt 
has increased fifty-fold and the inflation forty-fold, 
nothing will have happened that represents real deteriora- 
tion; it will be just as easy to scale down, denominalise, 
and in fact repudiate with figures running into hundreds 
of billions as into tens of billions; the Budget will have 
been quite as effectively balanced with notes as with taxes ; 
and as for the social process at cost of which this is done, 
that process has been going on for years, the nation has 
adapted itself, and so on. Probably were there a prospect 
of full financial reform and currency stabilisation, experts 
would not talk in this way, but there is no such prospect, 
therefore a littke more or less—and every additional billion 
really means less, not matters little. The Govern- 
ment long ago ceased talking of the possibility of a sudden 
crash as the outcome of 


Way 


enormous 


inexpert 
ca CS 


increase notes of 


German, 


more 


State-financial or currency con- 
ditions, and as there is to be no crash, and as the present 
system, if not satisfactory, is extremely easy to work, 
reform can remain over for a few months, or better, until 
the Reparations question is settled. 

This is the way in which expert Germans talk in private. 
In public there is still praiseworthy zeal for sound finance 
and stable currency, and projects come from every offi- 
cial quarter. The Reichswirtschaftsrat, which co 
entirely of experts, this week passed unanimously a reso- 
Jution containing a whole programme of reform, mainly 
by means of the now favourite ‘ or auto- 
adaptation of all paper mark claims to the currency 
The 
schaftsrat’s programme practically proclaims for universal 


eold ( al 


consists 


valorisation,”’ 
mati 
on a gold or some other index basis. Reichswirt- 
ulation, though it sometimes speaks of internal 
‘currency depreciation,’? meaning the rise in paper mark 
The resolution declares that income-tax advance 
payments should be fully adapted to the depreciation ; 

assessments should be ‘‘ valorised ’* (expressed 


in gold, or on 


lat tax 
a price basis) on the assessment date, and 
according to the currency fall between assess- 
payment dates; that taxes on consumption 
percentages of sale prices; that 
credits by the State should be calculated in gold and bear 
gold interest; and that railway, post, stamp duty, and 
other charges should be ‘*‘ valorised.”’ 

should be fin: 


increased 
ment and 


should be assessed as 


The Ruhr struggle 
need by supplements to existing taxes, and 


by raising a ‘* valorised ’’ loan, i.e., subscribable in paper 
ai aaa . 
marks, to be credited and repaid on a gold-calculation 


basis. 


The Reichsbank should cease giving pure paper 
and them in gold, should 


discount bills on this basis, accept paper mark deposits on 
é 


credits, should valorise ”’ 


a gold basis, and give its guarantee for a funded ‘ wert- 
bestandig *’ loan (presumably also on a evold basis). 


universal 


is recommended, 


Finally, gold calculation in trade and in money 


wages ona 


‘Universal and 
calculation is, in fact, 


gold basis can be paid. 


avowed sis of gold 


introduction 
recommended. 
This plan, of course, is only an extension of what is 
taking place already, officially and privately, and some- 
times in violation of the law. The Prussian Diet last week 
considered a Bill providing for adaptation of taxes to the 
currency depreciation by Ministerial order. 
will henceforth be 


assessed in 


and is declared to be necessary before | 


Export duties ; kroner. 


eold, and paid in paper 


marks equal in value to the gold assessment. It is not 
likely that the Reichswirtschaftsrat’s comprehensive pro- 
gramme will be put through by one legislative act. Apart 
from technical difficulties, the objection of principle is 
still raised that such a measure would accept indefinit 
currency depreciation as inevitable, but this objection is 
not quite reasonable, because it is certain that the Budget 
(Reparations apart) could be very easily balanced were 
the State as permanent creditor saved from the chroni 
loss of taxes, and stoppage of inflation together with the 
international effect of restored finances ought to prevent 
any further mark exchange drop. At present one may 
almost say that no taxes at all are coming in; despite the 
rapid fall in the mark’s value, and despite the fact that 
the nominal yield of some taxes (e.g., Customs) does rise 
in accord with the mark’s fall, the whole nominal revenue 
has of late actually fallen off, and its gold value has fallen 
off to a fraction. 

The reports for 1922 of the Deutsche and Dresdner 
Banks show the same inflation of all figures as the reports 
summarised last week of the Disconto and Darmstadter. 
The Deutsche Bank reports gross profits of 23,679 million 
marks, against 1,159 millions in 1921, net 5,949 millions, 
against 278 millions, dividend 300 per cent., against 24 
per cent. The bank adds 3,000 millions to reserve. 
Present capital and reserve total 6,050 millions, of which 
800 millions are capital. The Dresdner Bank’s gross 


profits were 12,223 millions, against 831 millions, net 
2,621 millions, against 207 millions, dividend 200 per 


cent., against 16 per cent. Capital and reserve total 
970.5 millions, of which 550 millions are capital. Capital 
of all seven chief banks (four ‘‘ D’”’ banks, Commerz und 


Private, Berliner Handelsges, and Mitteldeutsche, the 
National Bank being now amalgamated with the 
Darmstadter) was increased in 1922 by 1.4 per cent., 


reserves by 3.6 per cent. The clearings of some of the 
banks are not reported ; where reported they vary between 
>.4 and 9.5 fold those of 1921, the Deutsche Bank's, the 
largest, being 19,383 milliards. 

Money is getting tighter. The banks refuse to advance 
money for purchase of securities, and only unwillingly 
erant commercial credits; but the disproportionate rise 
in stock quotations, taken with the great Bourse activity, 
has put a strain on the market. The Bourse is, on the 
whole, very firm, though it opened dull on the last day 
of the week. 

Shipping in Hamburg now seems to be permanently 
pre-war Arrivals in June _ totalled 
1,313,270 net tons, departures 1,403,817 tons; first SIX 
months of arrivals 7,517,312 against 
tons in the same half of 1913, departures 
| 7:062,650 tons, against 7,093,147 tons. The Prussian law 
lof this vear restricting (in practice forbidding) purchase 
lof real property by foreigners has been declared by the 
Berlin Landgericht II]. to be invalid, in so far as it 
applies to citizens of countries signatory to the Peace 
Treaty, and in some points invalid when applied to other 
| nationals. The whole law, as German jurists long ago 
pointed out, is forbidden by the Federal Constitution. 


above records. 


1923 tons, 


| 6,927,560 





NORWAY.—STATE FINANCE—GREENLAND—BANK 
ING—-BUDGET. 


(FROM OUR CORRESPONDENT. ) 


CHRISTIANIA, July ro. 


Via wtioned the raising of a loan of 250 
million kroner, and left the details of the transaction in 
l the hands of the Government. The sum borrowed will 
| chiefly be used for repayment of floating debt. A project 
| has been put forward to make the loan to some extent a 
lottery loan, but as there is in the country a rather strong 
‘eeling against lotteries, that project seems to have small 
| About 18 years ago a fund of 4o million kroner 
| was established which was to remain untouched, and only 
| held for very great emergencies of the State. The sum was 
| placed in some of the then very safest public bonds. In 
process of time the value of these bonds has greatly de- 
| teriorated, the consequence of which is that the 4o millions 
| has now dwindled down to rather less than 24 million 
Under these circumstances, the Government pro- 
‘ pose, and the Financial Committee recommend to the Stort- 


Storting has sai 
~ 


‘ 
i 
; f 
i 


| chances. 
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ing, to realise the fund and revoke the Act establishing it 
as a special fund. No doubt the Storting will resolve 
accordingly. 
Some difference of opinion has lately taken place be- 
tween Denmark and Norway as to certain relations of 
Greenland to these two countries. Greenland, as may be 
remembered, for hundreds of years was considered as 
belonging to Norway, but in 1814 came to Denmark, when 
the union between that country and Norway was dis- 
solved. The proprietorship of Greenland is of importance 
.n regard to the fisheries, and it is on that score that the 
differences have arisen. A aenet Commannne of the Storting 
has reported, very lucidly, question, on the basis 
of which the Government, tt the sanction of the Stort- 
ing, have invited Denmark to a conferenc e on the ques- 
tion. No doubt the invitation, made in the most friendly 
manner, will be accepted in a similar spirit, and as the two 
peoples are, and certainly reciprocally wish to remain, on 
friendly terms, nothing but geod could result from such a 
‘onference. 
At the turn of the half-year the position of the Bank of 
Norway was rather strained. But already the position is 
vasier, the circulation having during the first week of the 
second half-year been reduced by more than three millions, 


on the 


and the account for loans and discounts during the same ! 


period has been reduced by five millions. 
world ts looking forward to a lowering of 


The business 
the discount 


rate (now 6 per cent. since May 2nd), though, especially 
in view of the recent raising of the English rate, any 


such hope may for the present be falsified. 

The unrest that has taken place among the public with 
regard to the safety of the banks the difficulties 
experienced in the early spring by some minor banks, and 
two of the large ones, has gradually subsided. Rumours 
and talks which have left the other big banks alone have, 


since 


however, been busy with one of the very biggest—Den 
Norske Handelsbank. The face value of its shares, 


Kr.200, at one time rose to much over Kr.400, but were 
recently sold at Kr.112.: The board have now issued 
a circular to the shareholders setting forth the position of 
bank, which, according to this statement, is very 
ealthy. There can hardly be any doubt that the position 
of the bank will be much strengthened by this straight- 
forward statement, signed by a number of highly-respec ted 
and well-known men. 

The State Budget—that is to sav, 
is now been fixed by the 
total of 499 million kroner. 

covered by the 
50 millions. 


1 
the 


the ordinary Budget- 
Budget Committee at a 
_ aarnentnnney Budget, 

tioned. | is well above 
These figures represent verv large reductions 
as compared with preceding vears 


h 


2TOSS 


to be loan, 
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CANADA.— PROROGATION OF PARLIAMENT—C.N.R. 
CONSTRUCTION PROGRAMME—THE RAILWAY 
SITUATION: — FINANCE — UNION BANK—CROP 
REPORTS. 


{FROM OUR CORRESPONDENT.) 


OTTAWA, 
PARLIAMENT was prorogued « n June 30th, to the veneral 
relief of the « ountry, as its performances had been singu- 
larly uninspiring unprofitable. The magnon ss of the 
Ministry in f pressure of members for railways and 
public works in their constituencies and the incapacity or 
unwillingness of 


face oO 


Parliament to check dangerous extrava- 
were abundantly demonstrated in the closing fort- 
ight of the session, when there were tabled supplementary 
estimates totalling nearly 15 million dollars and a pro- 
gramme of new construction the Canadian National 
Railways which called for an expenditure of almost 28 
millions, spread over three vears. Many of the supplemen- 
tary estimates appeare d to be planned to further political 
ends, like the winning of impe nding by-elections. The 
eral impre ssion is that Mr Fielding, knowing his official 
ife is nearing an end, has simply thrown up his hands and 
Liberal members raid the Treasury at their 
sweet will. The Progressives, who were pledged to drastic 


Zance 


for 


llowed to 


} will see any diminution of the appalling deficit. 
' moreover, a fear that Sir H. 


‘ of the 
| reach 548 million dollars, 


_ taxation had paralysed industry, and that the 


| did 


| known 
' re . 
the King Ministry, and its position 


ee 


economies, had been placated by liberal promises of branch | 


railways in the West, 


to this plundering. Luckily the Conservative majority in 


and offered no adequate resistance | 





the Senate, emboldened by the victory of their party in 
Ontario, came to the rescue of the country and killed the 
Bill sanctioning the new C.N.R. programme. At a time 
when the country is overwhelmed with its railway burden, 
and the C.P.R. is spending practically nothing on new 
construction, it was dithcult even for the Government to 
detend. 

Sir Henry Thornton, the president of the C.N.R., has 
since his arrival rather captivated the imagination of the 
Canadian people by his energetic industry and by the 
boldness of some of his moves, and his political gifts win 
admiration in a country where these are highly appraised. 
His consolidation of the Grand Trunk with the rest of the 


C.N.R. system was promptly accomplished, and in the 
last six months he has undoubtedly managed to in- 
fuse a new. spirit into the management of the 


State railways. Shippers report that on many routes where 
the two lines compete the C.N.R. is actually giving a 
quicker and more eflicient service than the C.P.R.; the 
trathe returns since January 1st seem to bear out this con- 
tention, for while the C.P.R. gross traffic returns show a 
very meagre gain the C.N.R. increase has been averaging 
14 Or 15 per cent. per month. But the extra operating 
expenses of the C.N.R. seem to have eaten up most of the 
increase, and it is doubtful if the end of the current year 
There is, 
Thornton's bold imagination is 
inimical to any of economical management; it is 
stated in Montreal that the overhead expenses of the head- 
quarters of the consolidated system will easily exceed the 
joint parallel charges of the old system. Mr Fielding ad- 
mitted on June 28th, the Senate killed the C.N.R. 
programme, that the demands of the railways on the 
Treasury for the currentvear were about 116 million dollars. 
On this basis Sir Henry Drayton, the ex-Finance Minister, 
calculated without contradiction that the total expenditure 
Federal Government for the current year would 
which is at least 150 million 
most optimistic estimates of the re- 
in its final debate took a very serious 
Sir Edward Kemp declared that 
Government 
meaning of the word economy ; 
a Progressive, said that in his long poli- 
tical the estimates had never been glaringly 
political character, and that unless a halt was called 
bankruptey was inevitable. There is a growing consensus 
of intelligent people Canada has 


idea 


before 


dollars bevond the 
venue. The Senate 
view of the situation. 


understand the 
Turriff, 


not 
Senator 
career SO 


in 


that 
‘and incor mpetent Government than 
bound to grow 
humiliating. Lacking a clear majority in the 
and outvoted in the Senate, it has only been 
pass one major measure, the revised 


opinion among 


no more feeble 
iS 
steadily more 
Commons, 
able 


this session to 


Bank Act, and while the Redistribution Bill has been jetti- 
soned, a number of other measures’ have been 
slaughtered by the Senate amid general approbi ition. Per- 


haps its best Bill has been the measure placing the control 
of freight rates on the inland waterways under the control of 


the Board of Grain Commissioners, which is reinforced by 
another Bill giving the Cabinet power to suspend the Cana- 
dian coastal laws. 


The secured closing 


davs of 
embargo 


power in the 
to establish by Order-in-Council an 
export of all pulpwood, whether cut 

The measure, while sup- 
was strongly opposed by a 
Quebec, who argued 
that settlers the maintained them- 
selves during their r struggles by cutting and selling 
pul Ipwood, ar ind that if they were left to the mercy of a ring 
ot mills they would soon find prices lowere -d. Against 
this it was vaieiataied that the increasing number of Cana- 
dian mills provides a constantly expanding market for 
pulpwood at home. But the most powerful argument 
was that of conservation, for the rate of the depletion of 
gradually creating a situation where 
reafforestation on a vast scale by the State will be neces- 
sary if the supply of raw material for the lumber and 
pulp and paper mills is to be maintained. However, it 
seems probable that the Government will exercise great 
caution before they put the embargo in force, and thev 


Government 
the session 
upon the 
or private 
Conservatives 


upon crown lands. 
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intend to appoint a Royal Commission to examine the 
forestry situation. What is feared in many quarters 
is that if this embargo, which is bound to hurt American 
paper mills and incidentally American newspapers, is put 
on, there will immediately commence in the United States 
a vigorous campaign for an embargo on anthracite coal. 
It was threatened last winter with considerable excuse, but 
was averted by the efforts of Mr Hoover. It would suit 
certain coal-mining interests in Canada, but would cause 
enormous inconvenience and possibly hardship in Ontario 
and Quebec. 

A gleam of comfort, however, comes from a gratifying 
increase in the customs and excise revenues, which for 
June are $10,701,205, as compared with $7,009,929 for 
June, 1922. For the first quarter of the current year the 
parallel figures are $73,273,080 and $58,953,971. The 
main source of increase is in the excise taxes, which are 
up 114 millions in the quarter, and the chief factor in it 
is the change in the method of levying the sales tax, which, 
however, while it may add to the revenues, cannot fail to 
increase the cost of living once its full effects are felt. 

On June 24th Mr Forke, the Progressive Leader, raised 
the question of the position of the Union Bank, but the only 
result was to give Mr Fielding an opportunity of giving a 
certificate of character to the bank, and commending the 
courageous action of his directorate. He also admitted 
that the difficulties of the bank had been made known to 
him some time previously. The bank’s stock, which 
steadily weakened after the disclosures, has been moving 
upward lately, and is now at 113. 

The Manitoba Free Press has now published its third 
crop report, and its general tone is as optimistic as that 
of its predecessors. Replies received from 285 points in 
the prairie provinces indicate that in the past fortnight the 
grain crop has made rapid progress, and that abundant 
rains have fallen in practically every district of the 
prairies to guarantee sufficient moisture. Severe hail- 
storms have occurred in) some places, but the accruing 
damage has been local and on a small scale. The rains 
have also served to check plagues of grasshoppers and 
cutworms, which threatened to afflict certain localities, 
and they are now unlikely to do much harm. 

The stock markets have been reflecting the continued 
weakness of the New York market, and many issues have 
touched their lowest levels for the year. Both wholesale 
and retail trade is moderately good, and the sale of season- 
able summer goods, which was held back by the continued 
wet weather, is now making up for arrears. But many 
businesses report that although their turnovers are satis- 
factory, the results are disappointing. The good crop re- 
ports have produced a decline in grain prices in Winnipeg, 
which alarms the farmers. 


a 


ARGENTINA.—PUBLIC FINANCE—THE B.A. LOAN— 
FRESH BORROWING—MONEY RATES—PRICES. 
(FROM OUR CORRESPONDENT.) 

Buenos AIRES, June 21. 
ARGENTINA'S astonishing natural vitality and productivity 
are responsible for the generally accepted belief in local 
commercial circles that the apparatus of Government is 
more or less a luxury, which the nation can well afford 
but need not take seriously. Hence the wide gap between 
the business world and the politicians, not only in national 
but also in provincial and municipal matters. The course 
of events is, nevertheless, forcing public opinion to realise 
that with the finances of the nation, the province of Buenos 
Aires, and the Federal capital, all more or less dependent 
upon large loans in the present and increased revenues 
in the future for their post-war adjustment, a better un- 
derstanding and a bridging of the gap must be found with- 
out delay. In the Chamber of Deputies the expenditure 
authorised by the Budget and Finance Committee has re- 
ceived sanction. Discussion of the additional duties and 
taxes which are to balance the extra two hundred million 
23 is only beginning, which 
means that unless extraordinary measures are taken the 
sanction of external borrowing and internal consolidation 
of the floating debt must be postponed sine die. How 
far the trifling fillip to exchange given by the recent 
#2,500,000 London loan has helped to cl ar the air may 


dollars paper to be spent in 1¢ 








best be gathered from the statement that when the present 
month-end liabilities of the Government for debt service 
are met, and past advances repaid—allusion is made to the 
£500,000 lent by the bankers to meet April coupons— 
there is scarce 4,200,000 in hand. Half the year has gone 
by, affairs are no whit further advanced in the matter of 
consolidation of the floating debt than they were in 
January, and, nevertheless, new Government projects in- 
clude an outlay of some thirty million dollars on modernis- 
ing the fleet and renewing army equipment, more particu- 
larly the artillery, more railway extensions, which will call 
for three hundred millions, and a small trifle of twenty 
millions wherewith to install distilling plant for the treat- 
ment of Argentine oil. None of these things has yet 
been treated in Congress, and they are here mentioned 
rather as evidence of the trend of official thought than as 
likely to be put into active execution in the near future. 

Meanwhile, the uncertainty prevailing with respect to 
the customs charges, combined with the growing doubt 
as to whether the Government will be able to put its plans 
for debt consolidation into such shape as may meet with 
Congressional approval, is handicapping all import busi- 
ness. Indeed, it is not too much to atlirm that though ex- 
porters are apparently profiting by the depreciation in 
Argentine exchange, a profit which they share to some 
extent with the producer, they also are affected in a general 
sense by the present position. As La Prensa ' 
showed in a leading article entitled ‘*‘ The State of the 
Nation’s Credit,’’ it is incorrect to consider that the actual 
issue of the £ 2,500,000 Port Works Bonds so speedily 
taken up in London at the beginning of June was made at 
864, the net yield from an Argentine standpoint being but 
781. Indeed, this journal, which is locally known for its 
sound financial views, goes further, saying that if one 
includes in the calculation the fact of gold being at a 
premium, and that Argentina, though receiving notes, 
binds herself to repay in gold thirty years hence, the rate 
of issue is but 72} by the time one has taken into account 
the 54 months of the first coupon, the 2 per cent. tax col- 
lected by the British Government, the 4 per cent. com- 
mission and charges, and a 7 per cent. difference between 
paper and gold. Fanciful though the last item may be, 
it nevertheless may affect the final settlement, and the 
rather ingenuous outburst of the heckled Minister of 
Finance who, when tackled on this point, said: ‘* God 
alone knows how our dollar will stand in relation to the 
pound sterling thirty vears from now,’’ did not cause a 
favourable impression either within the Chamber or in 
private financial circles. La Prensa affirms that the 
Minister seems to think that his sole presence suffices to 
restore the public credit. He has not taken into serious 
consideration the need for reducing expenditure, suspend- 
ing public works, and refraining from new enterprises until 
such time as the consolidation of the floating debt is fully 
assured. 

Creation of further debt wherewith to redeem earlier 
commitments, plus something for immediate needs, is the 
outstanding feature of the recently sanctioned Municipal 
Public Works loan. $167,000,o00 Argentine paper, or its 
equivalent in sterling, gold dollars, or U.S. dollars, will 
be sought on an issue, by series, of bonds of the Municipal 
Debt at a rate not below 94 per cent. issue price, with 6+ 
per cent. maximum interest and 1 per cent. cumulative 
amortisation. Municipal Works classed as_ of 
primary importance, and payable out of the first series, 
which is to be for $100,000,000 Argentine paper, or its 
equivalents aforementioned, would take forty million dol- 
lars, and the balance goes to redemptions; as for the 
subsequent series—and the works remaining to be com- 
pleted—they would be issued when the Municipal Council 
saw fit to do so. The yield promises to be attractive to 
investors, and if it be true that the United States bankers 
are already interested there is nothing more to say. 
Municipal works in Buenos Aires have not been conspicu- 
ously cheap in the past, but the total municipal debt of the 
city is to-day under $150,000,000 Argentine paper, and 
the revenues of the citv are steadily increasing, so from a 
financial standpoint no great objection can be raised. It 
will be ratepayers’ business to see that the money '5 
profitably spent, once it has been obtained. 

Borrowing is indeed the theme of the moment, and the 
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D position of the National Mortgage Bank, now lent up to the 
it and applying for leave to issue a further five hundred 
lon dollars paper in Cedulas, has during the past month 
engaged considerable attention. Constituted as _ these 
popular bonds are by first mortgage on producing proper- 
ties, With their interest and amortisation also carrying the 
guarantee of the National Government, their sale on be- 
half of would-be borrowers who, on favourable despatch 
of their application, are handed Cedulas to the nominal 
value of the advance authorised, has been an easy matter 
for several vears past, and is now effected at or near par, 
the interest being 6 per cent. and the amortisation 1 per 
cent. per annum, cumulative. If, however, authority is 
given to the bank to extend operations until half as much 
again has been added to the Cedulas on the market—for 
the present limit is a thousand million—how will this affect 
the plans for debt consolidation ? Nobody can give more 
than a speculative answer to this question, and meanwhile 
two views are to the fore, one of which holds that it is 
the duty of the Government, i.e., Congress, to sanction 
the extension in order that the influx of foreign mortgage 
concerns may be discouraged, and the interest payable on 
such forms of accommodation remain in the countr y. 
Meanwhile, the local money market shows little altera- 
tion as regards rates for loanable capital. Short-date 
obligations of the Government are renewed at 4 per cent., 
but 6 to 7 per cent.is obtainable by banks for first-class 


single name advances, though as low as 4} for com- 
mercial paper with unquestionable endorsements is 


recorded. Exchange has been variable throughout the 
month. Sterling rose to 42} at the mid-month, while 
the U.S. rate fell to 122. The loan negotiated in 
London having taken the Government off the market for 
end-June remittances explains the slight recovery of the 
Argentine dollar, but already this flash in the pan has 
expired, ard sterling closes (June 21st) at 42d cable re- 
mittances and 123.90 U.S. Continental currencies have, 
however, declined a trifle, French francs being 12.97, Bel- 
gians 15, and lire 17.75. Unless news of an important 
reign loan definitely closed in London and/or New York 
. near, further depreciation of the Argentine dollar ex- 
pressed in sterling and U.S. may be looked for. There is 
much money still to be remitted, and but little export 
paper likely to come on offer until September-October 
brings the first wool bills into the market. Cereal quota- 
tions show falling prices for wheat, spot quotations for 80 
kilo export grain in Buenos Aires being $11.40 Argentine 
paper with Sir.55 for July-October deliveries quoted in 
he Futures market. Maize is unchanged from last month 
at $11.45 spot, and linseed, after considerable speculation, 
closes a ‘take higher on the month at $21.65. The im- 
provement in freights has not been maintained, the market 
wcking animation, and latest fixtures being in the neigh- 
bourhood of 21s from Bahia Blanca to U.K. /Cont., and 
perhaps 22s 6d from San Lorenzo (up river). Little 
general cargo is offering, and berth rates have fallen all 
round, a partial cargo of 5,000 tons, Rosario to Dunkirk, 
ving been taken at 19s. 


+ 








JAPAN.w— RUSSIAN TRADE — SAGHALIEN — 
RELATIONS WITH THE SOVIET. 


(FROM 


at 
ecu SLA 


OUR CORRESPONDENT. ) 


Tokyo, June ro. 
Japan’s failure far to reach an 


the 


so understanding with 
Soviet Government at Moscow is regarded in com- 
mercial great to trade between the 
As the principal industries of Siberia are 
agricultural, they have not been permanently injured by 

Bolshevist revolution, 


circles as a blow 


two countries. 


and consequently Siberia can 
supply Japan with these products, while Japan can export 
much-needed manufactures to Japan's pre-war 
rade with Russia did not amount to more than 6,000,000 
yen in annual value, 


Russia. 
Germany then taking the greater 
part in Russia’s trade; in the first vear of the war 
Japan’s trade with Russia jumped to 10,000,000 yen in 
annual value, and the following year to no less than 
75,000,000 yen, and in 1916 to as much as 117,000,000 
yen; while American trade with Russia for the same 


but 








with 


Governments. 
not total more than 14, 000,000 yen, the figure for 1921. 


copper, 
and cotton textiles. 
of export from Japan to Russia have been cotton textiles, 
woollen cloth, 
paper. 
porcelain. 
hides, 
various other items of great economic 


25,000,000 yen in capital ; 
paddy -fields exploited is ‘equal to about 15,000,000 yen. 
All these interests will decline if the present relations 
between Japan and Russia prevail. 
concessions in 
6,000,000 yen is imported; 


LEGAL &GENERAL 


ASSURANCE SOCIETY LIMITED 
ALL INSURANCE ™~ 


EXCEPT MARINE ; 
Head Offic 


IOFLEET ST. LONDON E.C4- 


ESTABLISHED 1336 Gimeral Manager W. a. WORKMAN, FLA 


period rose from $40,000,000 to $300,000,000, as a result 


of the war demand and the cessation of German trade. 


Now that America has practically withdrawn from trade 
Russia, the field is open to Japan, if only satis- 
factory relations can be established between the two 
At present Japan’s trade with Russia does 


In the old days Japan’s chief exports to Russia included 
bronze, zinc, leather goods, medicine, woollen 
Since the revolution the main items 


medicine, shoes, knit goods, liquors, and 
Japan can also send rice, sugar, tobacco, and 
From Russia, Japan wants timber, fish, ores, 
and agricultural produce. There are, however, 
interest. Between 
Harbin and Vladivostock, along the line of the Chinese 


Eastern Railway, Japan has opened up flour mills, saw 
mills, bean oil presses, brick kilns, electrical and engi- 
neering enterprises, involving in all not less than 


while the output annually from 


From the Japanese 
the annual value of 

and Japan’s fishing conces- 
have to be protected, these 
about 50,000,000 yen. 
Saghalien, one of immense 
importance to the Japanese. From the beginning of 
Japanese history this valuable island was regarded as 
part of the Japanese archipelago, but through Russian 
threats and Japan was finally deprived of it. 
Half of it was regained at the Portsmouth Conference at 
the close of the Russo-Japanese War, but Japan will 
never be content until has the whole. After the 
massacre of 7oo Japanese at Nikolaievsk in 1918, Japan 
occupied the northern half of the island, still holds it, 
and will continue to do so until the Soviet agrees to pro- 
vide redress for the massacre. Japan would like to buy 
the northern half the island, but the Soviet is obsti- 
nate not only in refusing this, but in declining to accept 
responsibility for the debt of 300,000,000 yen contracted 
in Japan by the former Imperial régime of Russia. 
Saghalien has valuable deposits of coal and petroleum, 
well as extensive timber limits and furs. Japanese 
mining companies have already spent over 3,000,000 yen 
in prospecting there, while the Imperial Government has 
spent no less in subsidies for developing the resources of 
the island. 

Such are some of the considerations that render Japan’s 
relations with Russia of paramount importance to her 
at the present time. It is probable that Japan will insist 
on protecting her interests in Russia, no matter what 
attitude the Soviet authorities may assume. The de- 
mands of Japan to which the Soviet has not yet agreed 
are follows :—(1) That northern Saghalien shall be 
sold to Japan, or concessions in that territory be given 
to a Russo-Japanese syndicate; (2) that the question of 
Russia’s foreign debt shall be divorced from the question 
of recognition of the Soviet, and left to international 
agreement; (3) that Russia shall indemnify Japan for 
the Nikolaievsk massacre; (4) that Japan shall be left to 
name the date for evacuation of Saghalien; (5) that ratifi- 
cation of the Russo-Japanese treaty shall be a sufficient 
recognition of Soviet, without any formal 
declaration. 


Siberia, timber to 
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The question of 
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Ketters to the Editor. 


CREDIT CONTROL AND UNEMPLOYMENT. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I agree with Mr Mason that ‘‘ a sound financial 
system at home ° is required, also that when this has been 
secured it will not only find full employment for our home 
population, but will gradually lead to peace abroad. The 
sound financial system advocated by Mr Mason is, how- 
ever, one of further currency contraction ‘ until parity of 
exchange has been re-established with America and other 
gold standard countries.’’ If the full employment of our 
people is to be postponed until this result is achieved, the 
position is indeed deplorable. 

It is now over two and a-half years ago—shortly after 
the recommendations of the Cunliffe Commission, which 
Mr Mason so heartily supports, came into operation—that 
the Chancellor of the Exchequer elect, addressing the 
shareholders of the London Joint City and Midland Bank, 
stated :— 

‘‘ The declared policy of monetary deflation is a public 
warning to the trader that he must be prepared to lose on 
every contract for the future delivery of goods. Owing to 
the general fall in prices, the market price of the goods 
when he gets them will be lower than at the time when his 
contract was made. <A policy of gradual monetary defla- 
tion, but deflation so guarded as not to interfere with pro- 
duction, is a policy impossible of execution.”’ 

This policy has been in force for nearly three years, and 
has been pursued, not only by reducing the volume of 
currency notes in circulation, but also by the paying off of 
lreasury bitls held by the banks, and so reducing their 
deposits. The result of such policy may raise the ex- 
change value of the British pound in relation to the United 
States dollar, but this result is only brought about by in- 
creasing the value of the pound in terms of goods, in other 
words, by ‘‘ forcing traders to lose on every contract for 
future delivery.’’ A policy of deflation not only restricts 
production, but also brings about a decreased demand for 
the product. 

No one desires, or even suggests, that a policy similar 
to that adopted by Germany, or Russia, or Austria should 
be pursued in Britain, nor can I see anv reason for the 
suggestion that this was put forward by Mr Pell. It 
= be cenceded, however, that the policy of deflation 
las | far 


frone at k 


2 enough, that it has ushered in a 
period of trade stagnation, an unemployed problem which 
“er. . ] » . _ 5 er) ‘ 2. : 
threatens to be permanent, and an agricultural depression 
of magnitude. The continuance of such policy 

1 . Pa . ; 
must make matters worse, its abandonment can only be 
serious to one section of the community—the banking and 
> . a . ° . ad 
financial interests so ably championed by Mr Mason—and 
even these will not suffer unduly. 


ast 


severe 


No credit control can possibly be effective under an 
unstable currency system, liable to fluctuations in value 
from discretionary action at home or irresponsible inter- 
ference abroad. 


into the whole 


What is wanted is an independent inquiry 
question with a view to the selection and 
establishment of a standard by which currency issues 
should be regulated so as to avoid inflation on the one 
hand or deflation on the other. Stability of internal prices 
would thus be assured, and an impetus given to production 
which would go far in reviving industrial and commercial 
prosperity.—Yours faithfully, 

Wa. G. RENWICK, 
General Secretary, National Currency League. 

7 Oucen street place, London, a 4, ; : 

July 18th, 1923. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a letter printed in your number of June 30th, 
Mr C. E, Pell expresses the idea that the unemployment 
problem can be permanently abolished by pursuing the 
policy of inflation until such time as all the unemployed 
are absorbed and then stabilising prices at the higher 
level. : 

his idea seems a very simple solution of the unemploy- 
ment problem, which is the most serious one in all coun- 
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tries which are trying to get back from post-war money 
troubles to pre-war stabilised conditions. 

But I should like to point out that the question of un- 
employment seems to be substantially connected with the 
state of consumption. By the war, and especially by the 
policy of inflation pursued by so many Governments, whole 
classes of people have been completely ruined and so 
forced to restrict their consumption to the utmost possible 
degree, and limit it to the things most necessary for life. 
The few who became very rich by the shifting of material 
property representing the real wealth of nations which 
was caused by inflation cannot consume so much as is 
necessary to maintain the industry of the whole world. 

Were the consumption of the world not diminished, but 
progressing in quantity and quality, as it was before the 
war, the demand would bring prices up to such a level 
that it would be necessary to increase correspondingly 
the supply. 

As long as the consumptive power of the whole world 
is restricted, only such part of the world’s industry is 
working which is sufficient to meet this restricted demand, 
and it is natural that in the first place that industry is 
working which can sell at the lowest prices. 

This cheapness of products is very often attained not, 
as in normal conditions was the case, by lowering the cost 
of production, but by the fact that the currency, which 
is artificially being inflated, loses gradually its value in 
relation to material wealth and to the currencies of the 
States where inflation is taking place not at all or more 
slowly. 

As it is proved by the development of things in the 
countries where inflation was used, inflation is restricting 
the buying power of whole classes and thus limiting the 
demand of the country itself. On the other hand, inflation 
acts as an export premium for every exported commodity 
paid to the producers at the cost of those who possess no 
material things, but only obligations expressed in the 
inflated currency, and at the same time as an import duty 
which becomes higher as inflation progresses. 

The country which would try to procure business to its 
factories by inflating currency could do so only at the 
cost of other countries with uninflated currencies, and if 
all countries begin to solve the unemployment problem 
by this artificial means, a world-wide competition in 
inflation would necessarily arise. And the result would 
be the ruin of the consumptive power of mankind and 
unemployment all over the world. 

It is not by artificial means of currency inflation of 
deflation that economic problems can be solved; that can 
be done only by helping the natural economic forces which 
try to bring back the equilibrium to the disturbed condi- 
tions: in our case it means that the unemployment can 
be dealt with only by raising the demand for manufactured 
goods, which again can be attained only by increasing the 
consumptive power of the largest classes of mankind. 

Dr J. HRAsE, 
Prague-Zemska Banka. 


Prague, July 9th, 1923. 


BONDHOLDERS AND THE TURKISH DEBT. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your notes of the week of July 12th you state 
that ‘‘the lLondholders were anxious that the Treaty 


should incorporate the decree of Mouharrem, by which 
the Ottoman Government regulated its relations with its 
creditors more than forty years ago.”’ 

As a member of the Turkish Bondholders’ Committee ‘n 
1903, When the Turkish 4 per cent. Unified Debt was 
finally settled, may I be permitted to say that the bond- 
holders, so far, have not moved in the matter. 

Since the war we have received in 1921 and 1922 over 
four and a-quarter millions in sterling in part payment 
of coupons from 1914 to the end of 1922, together with 
scrip certificates for balance of unpaid coupons. The only 
coupon in arrear is that for March, 1923. So far, Jt 
does not seem reasonable to assume that the Angora 
Government intends to abrogate a decree and interfere 
with the Council of Administration of the Ottoman 
Public Debt, which has for so many years rendered in- 
valuable services to the Imperial Ottoman Government as 
well as to the bondholders.—Your obedient servant, 

London, July 19th, 1923. G. S. PAWLE. 
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MEXICAN OBLIGATIONS. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—From the letters which are being received from 
debenture, preference, and ordinary stockholders, it is 
obvious that considerable misapprehension exists as to 
the scope of the agreement made by the International 
Bankers’ Committee with regard to the debts of Mexico. 

These stockholders generally assume that this agree- 
ment includes provisions for dealing with the claims of 
the Interoceanic Railway of Mexico (Acapulco to Vera 
Cruz), Limited, the Mexican Eastern Railway Company, 
Limited, and the Mexican Southern Railway, Limited, 
upon the Mexican Government, but as this is not so, we 
are instructed to state that, although every effort was 
made to get the companies’ claims included when the 
negotiations with the Mexican Minister of Finance were 


taking place in New York in May of last vear, these 
claims were not provided for. 
lor nearly five years the directors have been con- 


tinuously pressing the Government of Mexico to deal with 
its indebtedness to the companies, but without avail. In 
January last, at the invitation of the Mexican Government, 


a special commission representing these three companies 
visited Mexico 


City to negotiate a settlement, but no 
reasonable or definite offer was obtained, and the com- 
mission returned to [ngland. 

It will be remembered that in August, 1914, the 


Mexican Government took possession of these railways, 
which represent a total capital of more than £/9,000,000. 
[he Mexican Government is still retaining these 
British properties. For nearly nine years the com- 
panies have been deprived of the whole of their earnings, 
and have received no compensation from the Government 
in respect of its occupation. The laws of Mexico, under 
which the railways were seized, prescribe the basis upon 
which compensation is to be calculated, and the com- 
panies’ claims for loss of earnings alone amount to 
upwards of £3,500,000. The Mexican Government, 
however, appears to be unable or unwilling to honour the 
obligations by which it is bound by its own statutes, nor 
does it even offer any reasonable basis of compromise. 
Meanwhile, it has not been possible 
any interest to the debenture 
apital value of all classes of stock has in consequence 
kecome greatly depreciated.—Yours faithfully, 
N. Srvuarr (Secretary, the Interoceani 
Railway and the Mexican E 


since I9I4 to pay 
stockholders, while the 


astern 
Railway). 

THos. Linton’ (Secretary, 
Southern Railway). — 

July 19th, 192 ' 


the Mexican 


London, 





Books and Publications. 


CURRENCY AND THE TIME FACTOR. 


HE Pollak Foundation for Economic Research, which has 


wready published Professor Irving Fisher’s The Making 


Index Numbers, has now issued as a second volume 


loney, by William T. Foster and Waddill Catchings, in 
lich the authors essay a preliminary discussion of ‘* the 


re of economic theory.’’* The work professes to be only 
troductory, and to deal with some of the larger aspects 
{monetary phenomena, the significance of which appears 
be overlooked at times in discussions of business prob- 
ms and reform programmes. No panacea for social ills 
» offered, but a promise is held out that in subsequent 
tudies, based in part on this volume, the Pollak Founda- 
“on will have something to put forwara in the way of 
nerete proposals. Nevertheless, this preliminary dis- 


‘sion is in no way elementary; in their 368 pages the 
thors have produced study as careful, painstaking, 


d up-to-date as any prolegomena to economics ought 








“be. The touch of inspiration is perhaps lacking, but 
ni 
‘Money."’ By William Trufant Foster and W addill Catchings. 


“zhton Mifflin Company, Bostonand New York. $3.50. 


the views presented are sound and the expression is lucid. 


The importance of stability is recognised to the full. 
‘* Inflation and deflation ; these 
the are 
economically. 


neither of monetary 

Both disastrous— 
The dominart economic 
need of the world is not ‘ abundant money,’ not ‘ easy 
money,’ not ‘a more elastic supply of money but a 
money that is a truestandard ofvalue. In an industrial orcer 
founded on private property, division of labour, and com- 
petition, with its interest focused on the monetary aspects 
of nearly all its activities, there is no economic pheno- 
menon so far-reaching in its consequences as_ unstable 
money. A shifting price-level is sure to be accompanied 
by alternate periods of business elation and gloom, with 
the familiar trend of extr7vagance, injustice, excessive 
speculation, * profiteering,’ over-production, tight money, 
business failures, unemployment, and *‘ hard times.’...... 
How to prevent these extreme shifts of the price-level and 
extreme swings of the cycle—the heights of 
prosperity and the depths of depression—is the economic 
problem.’’ 


diseases is a cure for other. 


morally, socially, 


business 


On the necessity that the general price-level should be 
stable the authors are th lus in line with the modern VIEW 3 
but thev regard variations in individual prices as having 


but slight interest for the inquirer into variations in the 
general price-level. They recognise that ‘‘ the rightness 
of individon! prices consists in their capacity to move 
voods,’’ but, apparently deterred by the volume of data 
required, they do not pursue the topic very far. Some in- 
quiry would, have been welcome as to whether 
the maladjustment of individual prices tenas to become 
cumulative, so as to impede the circuit flow of purchasing 
power, and to develop those tensions in the general price 
system which lead to instabilitv. In other words, if prices 
re economically action be taken to hasten 
\ forces will eventually bring 
so, along what lines is action possible ? 


however, 


are 
the adjustment w 
about, and if 


wrong, should 
1 


hich economic 


The most interesting feature of the book is the analysis 
of the time factor in producing that lack of balance be- 


tween purchasing power and 
the stability of prices. 


commodities which upsets 
But it is surely misleading to state 


that money always cefers the exchange of goods, which 
evict a system of barter would be instantaneous. The 
esse | point of a money economy is that it removes the 
here eal now '* element of barter, by introducing a 
time factor. But the result is as much to accelerate as to 
defer, and hence to produce those high tides and low 


tides of purchasing power, the regulation of which by the 
cancellation or ere credit is the central problem of 
banking. The general argument is, however, not affected 
by this slip in its attempt to show that deviations from 
the normal pace of circulation of purchasing power, which 
is a purely monetary phenomenon, is a root cause of 
changes in 1eral price-level. The 
is well worked out, but it is a little disappointing, in spite 
of the warnings of the introduction, to fina only a few 
pages devoted to the suggested remedy, which is that 
Governments should increase or decrease the supply of 
legal tender currency, redeemable in gold, by buying or 
selling securities as prices fall or rise. The remedy is 
admitted to be applicable only to the United States, whose 
vast gold reserves offer a unique opportunity for the pro- 
cess suggested. The luaing chapter is indeed 

ketchy a nature that one may disregard it, and jook upon 
the earefully reasoned theory which precede s it as a state- 
ment of the problem, of which the solution is yet to be 
attempted. 

This postponement of practical sugge stions may be due 
in part to the American authors to obtain 
further experience of the Federal Reserve System before 
attempting a theoretical examination of its possibilities 
as a means of producing stability. But until we have seen 
the effects of a sufficiently prompt application of a change 
in money rates, it is premature to pronounce that means 
of controlling the pric e-level insufficient. 

All the ‘‘ little dogs of footnotes have corralled 
in an Appendix ’’—a sensible practice when the footnote 
serves only to give the reference for a quotation; but the 
few which are of major importance, in this case some 3¢ 
out of 220, might be permitted their usual 
haunts. 
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TARIFF REFORM IN ITALY. 


THE new Italian tarift, superseding that of 1887, was | BARCLAYS BANK 

made opt rative by Roy al de pee in July, age ; to ‘ ompen LIMITED. 

sate Capital for the seizure Dy the operatives Of a number | ee ee 

of factories, and for the acquiescence in that outrage by Head Office ° 54, Lombard Street, London. 

Signor Giolitti’s Government. The Fascists have since | AUTHORISED CAPITAL £20.000,000 
a . > 9 

ISSUED CAPITAL . . - £15,592,372 


RESERVE FUND - -~ ~-~_ £8,250,000 
DEPOSITS (20: Jonc.193)  - -£295,905,730 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C. 3. 
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forcibly recovered the factories for the employers, but the 
tariff remains in force, though as yet without Parliamen- 
tary sanction or even debate. The first of these pamphlets 
begins with a comparison of the two tariffs; the other two 
deal with the subject in a more popular form. The 1887 
tariff contained 19g ‘*« ategories ’» and 472 ‘* titles ’’ 
(voci); in that of i921 the numbers have swelled 
respectively to 52 and 953. The titles and sub-titles 
in the new tariff number at least 29,555, of which 24,000 
are under ‘‘ Minerals and Metals,’’ and Dr Reépaci has 
elaborately calculated that the average increased burden 
on the consumer, estimated in gold, is 84 per cent., 
and that in currency, taking the mean of the exchange 
from July, 1921, to last October, it is 424.09 per cent. But 
he thinks it is really heavier, for various reasons, notably 
the intricacy of the classifications, the consequent delays 
and uncertainties, the frequent treatment of the packing 
material as dutiable, and the additions of ‘* coefficients ”’ 
to duties on goods from countries with a depreciated cur- 
rency, which additions the Government may vary at its 
will. Outside the ‘* metals and minerals’’ section, as 
these pamphlets show, many of the duties are sheer ** win- 
dow-dressing,’’ put in to make the producers believe that 
the tariff protects them; notably that on wheat, which is 
suspended, and likely to remain so, and those on many 
textiles and nearly all agricultural products, which more 
than suffice for the home demand. Other duties protect 
goods for which Italy cannot meet that demand, and 
never will; and those on iron and steel (notably on cast- 
ings) hamper many Italian industries for the benefit of 
one politically influential hothouse industry, from which, 
however, they have not averted disaster. If Italy must 
have these “key industries,’’ it is suggested that they 
might be supported by subsidies on a modest scale. The 













































STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. ACCOUNT. 
July 25. | July 26. 

No fears were entertained in the Stock Exchange of a rise 
in the Bank rate on Thursday, and with the monetary position 
tolerably easy, the gilt-edged issues round most of the markets 
have shown a robust tendency. There is, for instance, a con- 
traction of the supply of Home Railway pre-ordinary stocks 
such as came on offer a fortnight ago. Prices are stiffening 
again, and, outside the trustee lists, good debentures and pre- 
ference shares have once more become difficult to buy. In the 
cases of new issues, where sound stocks were heavily stagged, 
the initial discounts caused by the rush of weak holders to 
dispose of their scrip, have now been replaced by higher values, 
though amongst Colonials, the more recently-offered loans 
show little disposition to rally. The New Zealand 4 per cent. 
scrip is, for instance, still 4 discount, and discount prices are 
quoted for the new India, West Australia and New South 
Wales scrip stocks. 


Italian Free-trade group, consisting of eminent econo- 
mists, now joined by prominent manufacturers and 


strong. Home Railway Prior Charge securities, as already 
merchants, is enlarging its membership, and doing good 


; ; noted, are strengthening in price. Colonials remain practicalls 
work in exposing the absurdities and corrupt practices 
generated by this extravagant Protectionism, and the 
Fascist programme suggests that its efforts may attain 
some practical result. 


the same as they were a week ago, Good class corporation 
stocks, home, colonial and foreign, have been the subject of 
inguiry, but are none too easy to obtain. 

French bonds recovered substantially from their lowest 
prices, when it became apparent that the Ruhr obscurity is 
being pierced by a gleam of light through the efforts of the 
British Government, which appear to be making their effect 
felt upon the previous implacability of the French Govern- 


BOOKS RECEIVED. 


Labour Supply and Regulation. By Humbert Wolfe. 
(Oxford) The Clarendon Press. 7 ° . . 
Some Aspects of Recent British Economics. (Chicago) | ™&t- Ihe railway bonds have risen with the Government 
Unive rsity of Chik ago Press. S1.50. . 
Towards International Justice. By F. N. Keen. With an 
Introduction by Professor Gilbert Murray. (London) 
George Allen and Unwin, Limited. 
Consecuencias Economicas de la Guerra. 
Bernis. (Madrid) Estanislao Maestre. 
The Ruhr. By Ben Tillett, M.P., A. Welch-Jones. 
Samuel Warren. (London) The Labour Publishin 
Company, Limited. od. 
How to Organise and Conduct an Export and Import 
Business. By R. Osborne. (London) } 
son. 45S net. 
The Financial Times Investors’ Guide. (London) The 
Financial Times, 3s 6d. 


> 


stocks. Brazilians continue to harden in company with th 
milreis. The new Austrian scrip, after its violent fluctuations 
between 7 premium and 1 premium, settled down into 

quieter stride on the basis of 2 premium, but the new Dutch 
Por Francieco East Indies bonds continue heavy. In the Far Eastern grou 
Chinese Eights are flat. A general rise in Russians which 
occurred at the beginning of the week aroused mild interest, 

71 } 


in 


~ 


Effingham ee ; 
churian bonds were quickly subscribed. 


which the continued want of interest on the part of the publi 


The 24 chapters i i ai lls and a lurking fear of labour troubles are deemed responsible. 

subjects ticles dk ° with the v ng of the Stock Exchane > | Undergrounds, after a sharp decline, recovered to some extent, 

ee s, Tax 1 I ts Insi 1 ‘ Outside 2? | and the Underground Income bonds stand out as one of the 

Toll a, “wsesnalbag _ T . vie a a , pom spots of the 1 larket, Grand Trunk Pacific 4 per _ 

Derahaat stage Ae eS for 1923-24. (London) | debenture fell he avily upon the apparent decision of — the 
iteriow and Sons, Limited. Is 6d net. 


“he ft Tne ha oy : 
The Ventilati . of Publix Buildings. By Robert Bovle. 
(London) Robert Bovle and Son. 6s net : 





= Gs ) ; . YY ] " ie. aaa me area 
aes ‘La Questione Doganale (Critiche Prot-zioniste). Programma 
4 zione oa — Libero-Scambista Italiano.’’ Da Dr. F. A 
Xépaci. on Freiazione di Luigi Ejnaudi uri R 
Repac ci Luigi Einaudi. (Turin) La Refo 
Sociale. 1923. 4 lire aaa 

‘*La Ouestione del Liber 
1922 

sa JArecc } snat ea : } 
aoe ss _to the Senators and Deputies from the Committee of 
the Italian Free Trade Group Turin, May, 1923 

t rin, May, 1923. 


tine rate of exchange. 


Scambio in Italia.” Da Edoardo Giretti. 


+ 


price QO! ul 


The War Loan rose steadily on Thursday, and Conversions 
have spurted to the neighbourhood of 79. Victory Bonds re- 


covered from $9} to g1}. Other British Government issues are 


and was attributed to the hope that Russian politics are becom- 
more stable. Nobody outside the House appeared to take 
much notice of the rise. Turkish bonds reacted a little, and 


other foreigners remain very quiet. The newly-issued Man- 


Home Railway stocks exhibited a sagging tendency, for 


Canadian Government to do nothing in the way of shoulder- 
ing responsibility for this railway’s security. Argentine Rails 
have moved downwards in consequence of a drop in the Argen- 

Although rubber is quoted a shade better, no particular in 
crease of activity can be reported in rubber shares, where the 
market has drifted into a backwater. Oil shares swung back- 
wards and forwards within narrow limits; the latest cut in the 
f petrol proved a depressing factor. A drop of nine 
points in Workman Clark debenture reflected the fear lest the 
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half-yearly interest payment may not be forthcoming. Indo- 
China deferred are weaker. P. and O. deferred gained a few 
points. Insurance shares are mostly disposed to droop, and 
the list of London Banking shares displays a string of small 
declines. The Courtauld interim dividend had no effect upon 
the price of the shares, and these, together with other textiles, 
continue quiescent. 

The Imperial Tobacco Company interim 


has declared an 


dividend at the rate of 7 per cent., an excellent result, which 
had the effect of causing a temporary rise in the price, 
although this served to bring in profit-takers. Cable stocks 


have recovered appreciably on the publication of satisfactory 
reports from the Eastern Telegraph and the Eastern Exten- 
sion Companies, while the wireless out of fashion. 
Radios came into demand from Brewery stocks and 
shares showed a tendency the markets for 
hotels, catering and similar shares have been so quiet 
that the maintain a very appearance. The 
strike had singularly little influence upon any of the 
ndustrial issues, but its breakdown led to a trifling recovery in 
some of the iron and steel shares which previously had been 


group is 
America. 
to recover, while 
stores, 
prices placid 


dockers’ 


weak. Gloucester Wagon shares broke sharply on the declara- 
tion of 5 per cent. dividend for 
for the previous twelve months. 


Nitrates little easier, 


igainst cent. 
The L wal group is neglected, 
and the inclination amongst tea 
shares has been for small declines to occur in the higher- 
riced descriptions. A few electric lighting shares are better 
upon increased interim dividend announcements by the County 
f London and some of the other companies. 

Interest in the Mining markets has been centred almost ex- 
clusively upon Chartered. The price gave way to 12s 6d 
sellers upon news of the opposition that is to be offered to 
the acceptance of the Government’s offer of 4.33 millions, 
which is to be discussed at next Tuesday’s meeting. 


the year, 10 per 


are a 


Buyers 


came in at this level, and the price promptly recovered. 
Ki iffirs are somnolent, and there is next to nothing doing in 
diamond shares. Amongst Australians, Sulphides gave way 


upon news of a fire on the property, 
shares did not suffer. A few West Africans displayed trifling 
animation, but Mexicans are in the doldrums, and other 
mining sections must be described as lifeless. 

Mr A. W. Mellon, secretary to the U.S. Treasury, 
other American guests were entertained at ' 
Stock Exchange managers and committee on Wednesday. 
They made a subsequent tour of the markets, and were 
accorded a polite reception by the members in the House at 
the time. 

We are officially informed that Mr Charles Barton Budd and 
Mr Walter Frederick Budd, trading as Hodding, King and 
Co., have been declared defaulters upon the Stock Exchange. 


though other Barrier 


and two 
luncheon by the 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital, Subscription, Payment, bility, 
£ £ £ £ 
Amount previously recorded .... ee «« 186,880,510 .. ee ee 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES, 
Net Receipts INTO THE ExcHequeER WEEK Enpep Jcty 14, 1923, 


£ z 
April 1, 1923, to July 14, 1923, £3,450,000 .. 300,000 .. 300,000 
To the Public— 
Newfoundland Power and Paper 
Co., Limited, £2,000,000 44% 
‘““A'’ Mort. Deb. Stk. (red. 
at par 1933-48), issued at 95% 


NN Biss ss50cneeecnsnese 2,060,000 .. 1,900,000 .. 100,000 .. 1,800,000 
Union Cold Storage Co., 3,300,000 
6% Cum. Pref., £1 Shares, 
at 20s 6d per share (July 17).. 3,300,000 .. 53,382,500 .. 165,000 .. 3,217,500 
South Manch rian Railway Co., 
£4,000,000 5 % Ster. Bonds, 
at 88 %, Red. July 15, 1933- 
July 15, 1948, at par (July 19) 4,000,000 .. 3,520,000 .. 200,000 .. 3,320,000 
Total offered to the public.. ee e+ 8,802,500 .. 465,000 .. 8,337,500 
To Shareholders only— 
Levant Co, 200,000 Ord., £1, at 
i i sa cbbnivcvacese 200,000 .. 200,000 .. 10,000 .. 190,000 
Madras Electric Supply, 94,000 
Ord., £1, at 22s (July 16).. 94,000 103,400 .. 28,200 .. 75,200 
Province of Buenos Ayres 
Waterworks, £106,250 6% 
Deb. Stk., at 924% (July 16) 106,250 .. 98,235 .. 5,312 92,923 
Total offered to shareholders, ———— —_—— —_—_—_—_——_-  --——_———— 
MMR ances keciacacewenaases . 401,635 43,512 .. 358,123 
Total offered for subscription to ane Total offered for subscription for whole 
in— year— 
me et a a eeee £196,384,645 IGED wccccccccevceces eoece a 
1922, aie eas coccccccee 479,096,167 | 192] ...ccccccccccce pesesee 978,203 
sees 130,307,801 BE sckecuescsecneee ecccee 301,049,656 
hhtneatsabeessebess - 256,925,373 BSED ccccccccces <enenerauea 1,036,059,951 
+» 414,906,162! 1918 ........- mccdonmnnande - 1,393,381,441 
coccoce TRODERAST | «IGET cccccceccoscccecceocce 1,318,596,010 
cccccecccces ApeOpneaee ee 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 





Newfoundland Power and Paper Company, Limited. 
-Incorporated under the laws of Newfoundland. Share 


capital $21,000,000, all of which has been issued. The loan 
capital consists of £,2,000,000 43 per cent. ‘* A’’ mortgage de- 


benture stock, guaranteed by the British Government, under 
the provisions of the Trade Facilities Act, and £,2,000,000 53 
per cent. ‘‘ B’’ mortgage debenture stock, gui iranteed by the 
Government of Newfoundland. The former is now offered for 
subscription at the price of 95 per cent., and the latter will be 

‘issued forthwith.’’ The stock is secured by a trust deed as a 
first charge on the property and plant of the company, and 
will be repayable by means of a sinking fund commencing in 
1933, and calculated to redeem the whole of the stock on or 
before July 15, 1948. The Newfoundland Power and Paper 
Company, Limited, originally known as the Newfoundland 
Products Corporation, Limited, was incorporated in 1915, and 
owns valuable water rights and land and extensive timber 
limits in the colony. The Government's guarantee naturally 
places this issue in the list of gilt-edged securities. 

The Union Cold Storage Company, Limited. — 
Authorised share capital 48,780,000, all of which has now 
been issued. ‘This is an issue of 3,300,000 © per cent, cumu- 
lative preference shares of 4:1 each at 20s 6d per share, and 
forms part of a a preference issue of £.4,780,000, which 
ranks immediately after £946,656 debenture stock outstand- 
ing. The company has entered into a contract to acquire from 
the Western United Investment Company the whole of the 
ordinary shares in the British and Argentine Meat Company, 
kastmans (except eighty-one shares out of a total of 626 320), 
Fletchers (Meat Importers), Argenta Meat Company, British 
Beef Company, North Australian Meat Company, Lonsdale 
and Thompson, John Layton and Company, Donald Cook and 
Son (Cook’s Farm Eggs). This purchase will, it is stated, give 
control of about 2,400 retail shops, depots, and market stalls in 
this country, together with factories and wholesale selling 
establishments. Services for this preference issue need 
£286,800 per annum, and the directors are able to show an 
annual surplus of £/1,062,790 as available after meeting de- 
benture charges. The capital security for the issue of 
44,780,000 preference shares is placed at £ 10,355,029. <A 
good industrial preference share. 

The Trans-Zambesia Railway Company, Limited.— 

-Details are published in the Press, presumably to comply 
with Stock Exchange regulations, of an issue of £:200,000 53 
per cent. 10-vear guaranteed notes in this underti king. It is 
stated that the principal and interest are gu: iranteed. uncon- 
ditionally by the Government of the Nyasaland Protectorate. The 
notes are repayable at par on August I, 1933, and are redeemable 
at any time before that date at 105. These notes have 
been purchased at 95 per cent. by Messrs. Erlangers, who 
have placed them at 97 per cent. In addition to the issued 
share capital of £600,000, the company has outstanding 6 per 
cent. guaranteed first mortgage debentures amounting to 
41,200,000. The line is 156 miles in length, and connects 
the railway svstem of South Africa with the ¢ ‘entral Africa and 
Shiré Highlands Railw: ivs running to  Blantvre, British 
Nyasaland. The main question investors will have to 
consider is what exactly the guarantee of this small Protec- 
torate is worth. 


South Manchurian Railway Company, Limited.— 
Issue of £4,000,000 5 per cent. sterling bonds at 88, on which 


principal and interest are uncondition: lly guz \ranteed by 
the Japanese Government. These bonds are repayable on 
July 15, 1948, but the company has the right, after 1933, to 


redeem at par. Much detail is given in the prospectus, but, 
of course, the investor will rely upon the guarantee of the Japan- 
ese Government as his security. The existing 5 per cent. South 
Manchurian Railway Bonds are quoted at 95, but they are 
‘redeemable ”’ in Guarantees are delicate instruments, 
but we see no reason why the bonds should not prove as good 
an investment as existing Southern Manchurian issues. 


The Queensland National Bank, Limited. — The 
directors of the bank are about to make an issue of a 
further 80,000 shares of £5 each. The present authorised 
capital is £2,000,000 in 400,000 shares of £5 each, of which 
160,000 have been subscribed and fully paid. The new issue 
will bring the subscribed and paid-up capital to £ 1,200,000. 
The new shares will be offered at a premium of £2 per share 
to shareholders on the registers of members on July 14, 1923, 
in the proportion of one new share for every two shares held. 

The East Surrey Water Company.—Tenders for the 
issue of ordinary (B) shares of £10 each were opened at the 
company's offices, the total number of shares tendered for be- 


1932. 


ing 22,315, ranging from £13 to £11 10s per share. Tenders 
at and above £11 13s were accepted, the tenders at the lowest 
price, viz., £.11 138 being allotted pro rata. The average price 
obtained for the issue was £11 178 1d per share. 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 














publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 


of the ECONOMIST, 3? Arundel street, Strand, London, W.C. 2. 
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Loans | 5 », 1929:47 .. 98 1003 ..+ 24 India 34% Stock.... 68 .. 69 ..+ i | 
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Limited, s7.091 ba ‘ ximately 8.156 tons; Kern Trinid so that on ght almost feel justified in the opumistic Teens 
Oilfields, Limit S ls, approximately 1,295 tons; Kern that the prosperity of the moment uld go on for all tir it, 
Limited, 1.540 barrels, approximately 220 tons. gentlemen, t re three factors we cannot overlool 
\N EaGre Oi ( \NYy.—Production for the week end FACTORS TO BE CONSIDERED. 
1923, ais 148 barrel a ae 1 , . 
4%, els. i rirst, th S the uncertainty of our seasons (this ver 
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ire threatened by a severe drought). Secondly, there is the 
rf 6 "Tr A 
” a uestion of a market for our goods. The wool market, as pre- 
Nag , . . 
“ger } viously mentioned, has certainly been excellent for some time past 
Pe 


and seems likely to continue in that direction, and the demand for 
has well maintained, but beef for an extended 
glut in the London market, nor can I gather 
nce to justify me in forecasting any early improvement, and 


also been 


} ¢ 
wheat 


1 has been a 





we learn from the papers that a quantity of our butter shipped 
to Europe for higher prices is being brought back for consump- 
|} tion at home. The third factor to be considered, and considered 
h seriously by thinking men of affairs, is our public expenditure, 
which in the present affluent circumstances is so lavish. It is easy 
South for the present) to pass this unpleasant subject over, so much more 
esda sant to ignore it, so infinitely comfortable to be a public man 
the bold, courageous. optimistic order, and squander money for 
bank, the approval of those people who live for the day only. But, 
Ss now | gentlemen, there is a very much more serious view of the question. 
sheet The system of money, say finance, is the basis upon which the 
igures ition of the world is formed, and any country, municipal 
or other institution which ignores this fact and wastes 
on unproductive, fanciful undertakings or careless expendi- 
ture, must inevitably sooner or later fail, and ruin themselves and 
a im I] erned. 
DEATH OF THE HONOURABLE JAMES THOMAS WALKER. 
_ [ regret very much to have to refer to the death of our late 
© been gue, the Honourable James Thomas Walker, who for so 
ma man years was connected with the bank, first as an officer, and 
rerease @ then as a director. He occupied the chair as president from 
—— August, 1898, to June, 1901. This position he relinquished upon 
vical, his election to the Senate, but he retained his seat as a director 
to the time of his death. 
, [he vacancy has been temporarily filled by Mr R. W. Gillespie 
oe the invitation of the board, and a little later on to-day you 
W asked to confirm their action by duly electing Mr Gillespie, 
os 7 who tor years past has been a friend and supporter of this 
it er ; 
eeds 





the 





The business of the bank continues to be satisfactory. The 
working expenses, however, are heavy, occasioned by the high 


cost of living, &c., in Roumania, and the high rate of exchange 
at which we have to convert our profits on the other side reflects 
unfavourably on our profits in sterling. There was, during the 


year 1922, a depreciation in the lei from 550 to 800 to the #, and 
the Government took steps to regulate dealings in exchange, 


National Bank 


and 
ff Roumania has also lent support recently to 


improve the exchange position. The exchange rate has of late 
been much steadier. Your board has again to report that the 


conservative policy, to which I made reference last year, has been 
continued. 


EXPORTS AND IMPORTS. 


According to British Customs returns, the exports from Great 
Britain to Roumania during the year 1922 
a] 


usual, 


were £2,633,000 (60,000 
F429 


tons), the largest item being, as cotton goods to the value 
This total shows a_ reduction for the 


previous two years, which were respectively {5,800,000 for 1921 


those 


of £1,500,000. on 


and £7,100,000 for 1920. Imports into Great Britain from Rou- 


mania for 1922 were valued at £1,700,000 (205,500 tons), the 
largest items being cereals, £957,000, and oil £550,000. This 
total of £1,700,000 compares with £3,400,000 in 1921 and £ 3,200,000 


in 1920. 

During the year the Government made great efforts to consoli- 
date its debt, internal and external, and has, by way of exchange 
into a long-term 4 per cent. loan, removed from the market most 
of its Treasury bills in foreign currencies, which were in circula- 
tion in different countries, and has also given its approval to a 
scheme for gradual payment, over a number of vears, of debts 
due by firms and others in Roumania to nationals of other coun- 


tries. By increased and extended taxation, Roumania is making 
a very serious effort to reach equilibrium in its Budget. Not 
unnaturally, many of these taxes, in the state of development in 
which Roumania finds itself, are in the nature of experiments, 
and do not all fully achieve their object. 

It is worthy of note that the Government has ceased to have 


recourse to the National Bank for borrowing for its 
although the neec 
the 


own purposes, 
is of the commerce of the country resulted in an 


increase in circulation of the National Bank 























trace note from 13,722 
holders BANK OF ROUMANIA, LIMITED. millions of lei on January 1st to 15,997 millions lei on Decem- 
} GOVERNMENT'S EFFORTS TO BALANCE BUDGET. ber 31st. 
a rdinary annual general meeting of the Bank of Roumania, ee ee ae 
5 was held, on the 18th instant, at Winchester House, The Roumanian Government, after a careful review of the posi- 
F street, I.ondon, the Viscount Goschen, C.B.E., pre- | tion of the oil industry, have recently modified the conditions of 
2 export and also internal distribution, and this step will assist 
tar Mr H. Locke) having read the notice convening | those engaged in that important industry. With regard to the 
1 ting and the report of the auditors, harvest, on which so much of Roumania’s prosperity depends, 
re thar [he Chairman, in the course of moving the adoption of the | while there is little increase in the area under cultivation, the 
it, not» | report and accounts, said:—The shareholders will, I have no | condition of the crops at present warrant expectations that the 
“\ t satisfied with the figures presented in the balance-sheet. | production will exceed that for last year. Our Bucharest manager, 
lance available, after making provision for bad and doubt- | in a telegram just received, informs me that the prospects at the 
I ts, income-tax, corporation tax, and exchange depreciation | moment are for a good and abundant crop, provided there is 
t ink’s funds employed in Roumania, amounts to £16,437. | a little more rain within the next three or four weeks. 
rd recommends the payment of ividend of 6s per share, With regard to the export trade from Roumania, very much de- 
t! 5 e-tax, which will absorb £11,062, and that the balance | pends on the railway services for transport, and, although pro- 
ry con- { £2,374 be transferred to the contingency account. | gress has been made within the year under review, railway facili- 
ra t parison with the total figures for the year 1921, there is ties are still far behind requirements. This matter, the import- 
tr : n of a little over £250,000, which is accounted for by | ance of which is fully recognised by the authorities, is now, I 
that the conversion into sterling the Bucharest accounts | understand, occupying very serious attention on the part of the 
made at Soo lei to the £ sterling, as against sso for th Roumanian Government. 
ar. although tl rencv figures in themselves show ; General the Hon. Sir H. A. Lawrence, K.C.B., seconded the 
s motion, and it was carried unanimously. 
hs ' — 
nti 
in 
al ! 
THE ANGLO-SOUTH AMERICAN BANK 
5 
LIMITED. 
7 ° 
i = Capital and Reserves 
he chie | exceed £13,000,000 
As one §y 
v nnot @y ° 
ae Head Office: 
sicns of I 
g i 
sof te 62, OLD BROAD STREET, LONDON, E.C.2 
Ayre ’ 3 y be, 
ks ha 
st mont ; 
’ - he : | AFFILIATED !NSTITUTIONS : 
I ; “ @ 
j | THE BRITISH BANK OF SOUTH AMERICA, LTD., and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 
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at 
for a moment. Comparing first the assets side of the balance-sheet , 2 A 
it will be seen that land and buildings have been depreciate wee 
from the previous year by £30,000, while plant and utensils have 2 A 



























THE DISTILLERS’ COMPANY, LIMITED. 
STRONG FINANCIAL POSITION. 
NEW CAPITAL PROPOSALS. 


been written down by £22,000. These sums are in addition to all 4 shares 
new buildings and plent erected during the year, the cost ‘f from § 


. . ‘ svenne F . k vy it Now 
The forty-seventh annual general meeting of the Distillers’ Com- | Which also has been provided out of revenue. If you ask why =. : 
lint is necessarv to write off such large sums, I would answer that the 
pany, Limited, was held at Edinburgh, on the 1gth inst., when : nal beverag Bes should 
Mr the great drop in the consumption of our national beverage, Cue Ff sao0u 
{r 4 ) Grahan c h; m< f he omt yep cider 5 P i a annate 
Mc W. D. Graham Sensies, chairman of the company, presided. to the present monstrous duty and other causes, forces upon us a | posa! 
Before moving the adoption of the report, the Chairman said: curtailment of production. A reduction of production means the 3 ie 
ladies and gentlemen,—I think I ought to congratulate you on | closing down of certain of our works, and the consequent neces. capital 
. : de m oO ks dina 
he excellent record we are able to put before you at this time, | sity for keeping these properties well written down in our books. - 


Ithough there is one matter which has caused us 


great dis I have not the least hesitation in stating that if our properties > 4) 


1. 7 + sIme les assets 
PI TI } ] } and plant were valued to-dav they would be valued at sums 4 7 assets, 
appointment. Three months ago we considered it our duty. in | 42d Plant wer ‘ a — 
! j | f tl 1 ; bevond those appearing in the balance-sheet, but none the less good 
njunction with other members of the trade, to lay our views ; ; eundines . 
| . : am sure vou will agree with the direct rs’ policy t eal with < ri P 
bef he Chancellor « > heaqu . : fey ‘ ‘ _— ~ Sal cae ‘ as 
fore t ancellor of the Exchequer to the effect that it was the assets in a most conservative manner. “ven aS a measure fy 
; : i ; 
imperative that a substantial reduction in the spirit duty should protection against threatened competition we tl ink it isa prudent 
; 5 ; I tion ag 
provided for in the Budget which he was then about t pr policy. 
; 2 * , , ‘ - 7 ™ : / - ¢ m as 
ice, We were: careful t point out that this was required not Sundry debtors show a reduction f £122 Y oa 
. re purely incidental to the business. Stocks are 4,139, 
much in the interests of the large firms in the trade who were which is purely 1 ental to t U ; , 
lown—not that the stocks are less, but that the values are low: 
rtunate in possessing stocks of whisky bought and paid for | down—not thi , gavel bi yw 
f t ha ( ) V S§ Sales [ Spi g 
It is satisfactory to note that the cor pan\ sp : , 
fore the war, but in the interests of the smaller, although still |]. vear were within 2} per cent. of the actual production, @ S#4re! 
} the past year wer vithin 2) } " ; os 
portal irms who in many cases were obliged to buv their showing that the production is being kept weil in hand. Your - 
ipphes of old whisky on the market at high prices with which }| directors are determined to continue this polic y, and so prevei oe 
f Scnkinss ated jim gmecie  m0us 
to carry on their businesses, or do, as many have been forced t as far as p ssible the p ssil ility of over-production and its inevi 
liquidate their wholly inadequate stocks and go out of busi- | able evils. : f ~ 
; ‘Loans from subsidiary companies show an increase Of Oo 
ress ether. fhe number of firms who have been so forced coans from ’ 


ali , rm horrow from the 
£.76,000, which represents practi ally the sum b TrOWweE : eer ' 
Irish Company. The only other item in the balance-sheet which wD 


rir fer ox whi ic he 
need be referred to is the bank overdratt of £515,000, Wh hist 


it of business during these past few years must be very great, 
and as distillers we deplore the loss of so many good friends. The 


tact 1s that, with a duty « { 72S 6d per gallo n. he capital required balance still remaining of the original loan ot £.1,935,000, and R ec 
to finance a good going business tends to drive the trade m re | against which the Finance Corporation hare igs a. \ f th 
; aa 1 Vv e issue O esa 
and more into the hands of the few who can command the extra | security. When this overdraft 1s wipe ear oe es ; [ ; 
z « d i ° ly > te 
capital. Meantime, I am glad to think that the strong position | shares now proposed this security will, of course, be returned a 
f hie ey.? ne 7 } 1 
of this pany has enabled it not only to stand the 


the company. 


strain, but oa in 
The profit and loss account calls for no comment further thar ‘ 


out of proportion to the largely in- 
which reflects the greatest credit on the 
management and the whole staff, whose zeal and 


even to increase its prohts, 
. i — ) i the 
creased capital, a fact that the vear’s profits show an increase Of 7,102,000, while t 


ired -idend the increace 
enthusiasm ] | additional amount required to pay the dividends on the increa 


Wish to take this opportunity of ac knowledgi capital already issued is £73,673. The difference between these} | - 
two sums has been utilised in increasing the reserves and the i. 7 

NEW MOTOR FUEL, ‘‘ DISCOL.”? 
; eee amount carried forward. Sse 


lhe only other subject which I wish t 
cerning the new motor fuel, ‘ Discol,”? which we recently put 
upon the market. When we last met together we had ust 
launched this new product at our Hammersmith distillery. Since 
then we have established a mixing depot at Bankhall Distillery 
in Liverpool, and within the past ten days we have completed and 


touch upon is con 


s 


NEW HOLDING COMPANY. 


: : . ° : i Stam 

I would like to explain that the company is not yet at the end} tim 

of the arrangements for organising its business. You ao exten 
doubtless be surprised to see from the brochure recently issu 


to each shareholder the number of interests combined under the , tiona 


pened up at Pinkston Station, Glasgow. a de pot from which | wing of the D.C.L. In large measure these various sub-companies; were 
the Scotch orders will meantime be supplied. We have never are engaged in the blending and distributing of potable whisky, ntir 
made any secret that our ability to compete with the great oi] | which is a branch of the business which previous to the war we ith 


companies was questionable, and that our real object was to run 
so that if a shortage of petrol ever should take 
place the country would have, at least to a limited extent, an 
alternative fuel to fall back upon. We believe the oil 


recognise the advantages of 


did not touch unless for the export matkets. This branch of ¢ rp lite 
alongside them, business, however, has now grown so important that your directors) 1 
consider it could be better organised under a separate company.| made 
companies 
having such an alternative fuel ready 
, and are therefore less disposed to regard us 
npetitors than as coadjutors having 
may explain that we have 


It is therefore proposed, while retaining the individuality of the false 
verious brands of whisky, to transfer the shares Of the sub-¥ prosy 
we RRS eH cone gEnCy companies to cne holding company, whose shares, on the other j 
hand, would be held by the D.C.L., instead of the present arrange-! ot! 


ment, whereby the shares of the individual sub-companies are) 


iS) COI 





a common object. I 
7 no intention at present of putting up 
Discol in the usual two-gallon cans, but. will] 
trade principally to commercial 
who can take a so-gallon 
mixtures as fuel for 


5B 


confine our 
users or to those private users 
drum at a time. The success of alcohol 
racing cars and cycles has been very 
and we have an increasing 


held by the parent company. In this way it is hoped to « 

rcdinate the policy of the various companies in a manner hardly into 
possible under existing conditions. This will involve little or 1 shar 
narked, 


demand for this purpose, not 


within the U.K., but also from the Continent. 


change in the value of the company’s investments, but they willl requ 


. B tha: 
only | then appear in more consolidated form. I thought it was due tof have 





vou to mention this coming change in case that exaggerated rep * 

scans might appear in the Press and give a wrong impression. 

MANAGING DIRECTOR’S SPEECH. ov . th. fe the; 
— The Chairman, having invited questions and none being forth-§ their 


In seconding the adoption of the report, Mr W. H. Ross. the | coming, declared the motion for the adoption of the report to be; the | 


managing director, said: The price actually paid for the shares | C@ttied unanimously. i 
In question amounted to £ 2,996,623, which was partly met by an : 


: IDITIONAL PREFERENCE CAPITAL 
issue of 52,901 D.C.L. ADDIT Al ( T 





#410 ordinary shares at a premium of £1 > 
each, this premium being deducted from the price, thus reducing An extraordinary general meeting of the preference share-|“ ' 
the figure to £2,467,613. Shortly after the settlement of the pur- | holders was held immediately afterwards, when Mr W. D. Graham 9 T&S 
chase price a final d:vidend was paid by the Finance ( rporation | Menzies again presided. tt 
amounting to £157,186, which having been largely earned prior In proposing the resolution, the managing director, Mr W. H.*& 


to the purchase was not regarded as a revenue item, but was] Ross, said: It is somewhat unfortunate that the proposals}!2W 





I 

treated as capital, and therefore deducted from the purchase price, | which we have to put before this meeting of preference sha ll 
bringing the figure previously mentioned down to £2.310,426. | holders to-day cannot be done in a simpler form than by means Fy 
Although your directors have no reason to be dissatisfied with the | of the complex resolutions now in your hands, but if I may be} S#ar 
bargain they made they decided to make the investment thoroughly | permitted to paraphrase these resolutions and strip them of their © s 
safe, as they endeavour to do in every instance, and have written | legal verbiage, I would say that. so far as they are of interest have 
off a further sum of £110,426, which leaves the value of the|to the preference shareholders, they may be classed under three POV 
investment standing in our books at the net figure of £2,200,000. | main heads :— "I 
This explanation will help to make more clear the items appearing 1. A proposal increase the nominal capital of the c 

in the printed balance-sheet to which I would ask your attention * pany from £4.000.000 to £6,.000,000. feo 


xj 
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2. A proposal to create and issue 1,822,840 new preference shares ANGLO.CEYLON AND GENERAL ESTATES COMPANY 
, } r ‘ ner ; 
{1 each, to bear interest at 6 per cent annum LIMITED. 
A proposal to subdivide the existing preference shares into INCREASED PROFITS—BETTER PROSPECTS 
es of £1 each, and to increase the rat lividend thereon } ' hae 
me = ae aa al . Ihe thirty-seventh annual ceneral meeting of the Anglo-Ceyk 
5 /7C ce . ) » per cent. . ’ 7 
. cian } ; 1 3 and General Estates Company, Limited, was held, on the 1gth 
w I suppose there will be no adverse criticism on the part 1D Pee 
“ee ee et ale instant, in the Council Room of the Ceylon Association, 6 Laurence 
the preference shareholders against proposals 1 and 3, nor | ,, 1 , 3 + Dp 
id th a is Dace : Pountney hill, London, Sir Edward Rosling (the chairman) 
there be any such criticism against the second of these pro 1 F 
; , ; : residing. 
sals when the f ll Wing facts are borne in mind:— on ; ; : 7 
ak chem. 08 ee ie ; lhe Chairman, in moving the adoption of the report and 
I 1at when these changes are carried out the total issued t a Nn tal 1 ; 

- acco said: evylon . rain ‘xperienc +49 < , , 
apital will be £2,149,460 in preferen ares and £.3:045,680 in ee . . oe 1: NS, Se 
iio ry a alas weather in the early part of the season, with the result that the tea 
as ae . 

crop, although 111,421 lbs more than in the previous year, was still 
That these ordinary shares are represented entirely by solid . 13 . ee 
Se cee 5 ee : much below what we would reasonably expect in a normal season. 
assets, and not, as in the case of many companies, largely by | +. (= ee eta + 
maiiat - - The crop, amounting to 2,826,189 Ibs, is now all sold, and has 
good . 
5 ee ; realised the very satisfactory net average of over 1s 23c per pound, 
That to the extent of one-half of the present issue the cash ; a ¥ ' ° es I 
ea Oa } a Pei ; as compared with 1s 13d in the previous season. Coste, unfortu- 
will be applied partly in discharging the bank overdraft (which ; 5 ‘ . . 
roe a ; Ree : 7 nately, continue to rise, largely due to the increase in wages 
row forms a prior charge to the preference capital) and partly in ' Sa at 
ing to the Menid nencts: : throughout Ceylon, and partly also to the fact that we have had 
ing A a ° x 
; to undertake a large: expenditure th sual « »placeme ( 
That the larger issue of preference shares, coupled with the WI ete } : ae ene: en: aL ON 
; - . . repairs. 1e¢n we purchased the Gonavy estate, some 15 years 
higher rate of dividend, will make these a much more attractive 5 pe . } pox zo 
stment ago, 1t was always understood that the time would come when the 


More than this I need not say, but as an original preference 
1 h 
harehy der, 














tion. | § who paid par value for all the shares held, I can 
Your} confidently recomn:end the acceptance of the proposals. 
event Th motion having been duly seconded was carried unani- 
revit.) mously 
4 EXTRAORDINARY GENERAL MEETING. 
07 , 
sale An extraordinary general meeting was held after the extra- 
mich gy general meeting of the preference shareholders, when Mr 
5 thet \: D- sraham Menzies presided. 
" In proposing the resolutions, the managing director, Mr W. H. 
1 i Ross, said: Ladies and gentlemen,—Throughout the whole history 
fresh é this ct pony the directors have mad: it their guiding prin. 
os an iple to pay cash for all obligations undertaken on behalf of the 
pany. All grain and other raw materials bought are paid for 
dee ish. at is a definite instruction that no bills be accepted tor 
e thet &” ls purchased. Occasionally for temporary periods our bankers 
ae lave be en requisitioned to get us over a difficult stile, and I must 
hese © e them credit for at all times meeting us in the most generous 
: oe i! anner. It may be that we are a bit old-fashioned and prefer 
; to have our hands free as well as our securities in our own 
possession, but, in any case, your directors have come to the con- 
} clusion that the raising of additional capital would strengthen the 
mpany’s position by getting rid of this liability, and at same 
e end§ time furnish us with the necessary liquid cash required for our 
a extending business. s 
issued The question then came to be, in what form should this addi 
er the, tional capital be raised? We had first of all to consider that we 
panies ‘re already making full use of our reserve funds, which were 
hisky ntirely invested in the business. To zo on adding to our reserves 
‘ar we Without increasing the dividend distribution did not seem to us 
of ourp lite fair to the shareholders, and to add to the dividend without 
rectors} Tecognising that the profits were to a considerable extent being 
npar made out of money not classed as capital was apt to create a 
of the false impression in the minds of the public. Moreover, we saw no 
> sub-¥ prospect of this reserve fund being in the near future either 
- other juired to prop up the various assets of the company or, on the 
range ther hand, being set free in the form of a cash bonus. That 
es are) being so, your directors concluded that the most conservative 
to « to adopt was to convert this reserve fund to a large extent 
hari ito fixed capital, and utilise it further in obtaining from the 
or no} s holders, in return for favours rendered, the amount of cash 
ey will required to place the finances in a sound sition. So far as I 
due t fp! e been able to judge the proposals have generally been favour- 
reportst ably received. They have been criticised both by preference and 
tdinary shareholders, both of whom claim greater benefits for 
forth-{ their own particular class, which is perhaps the best evidence of 
t to be) the fairness of th posals. 
I would just like to add that if the resolutions are duly 
} carried and confirmed it is proposed in view of the holiday season 
to hold over the allotment of the new shares. till about the middle 
shart and to issue these to the ordinary shareholders 
sraham n the books at October 1, 1923: also that a month will 
allowed for payment of the call of 1os per share. Renuncia- 
W. H.#tion forms will be provided, so that any shareholder unable or 
oposalsqUnwilling to take up his proportion of the new preference shares 
share- Will be able to sell his rights 
means Further. in view of the large amount of work entailed on our 
may be! Share department, it is not intended to proceed with the proposal 
s§ their to subdivide the ordinary shares until the new preference shares 
interest # been allotted ard paid for. It may possibly be found more 
r three ©Mvenient, therefore, to hold over this perati yn until after the 
"payment of the February dividend. 
he The motion, having been duly seconded, was carried unani- 
f2ous] 


factory would either have to be rebuilt or the Loolecondera factory 


enlarged sufficiently to deal with the Gonavy leaf. The Loolecon- 
dera site was not one that lent itself to a satisfactory extension, 
and, in view of a threatened settlement of the side of the hill on 


which the factory was built, 
by 


it was decided to replace both factories 
utilising the 
This work 


a new one on Gonavy, old material and machinery 
is now completed, and the group, 
with a further 1,000 acres available 
det with 
ps, instead of two factories with the 


cost of dual staffs and extra supervision. 


as far as possible. 
consisting of 
for extension, 


1,700 acles of tea, 


possesses a mi n factory capable of dealing 


its present and prospective cri 
CACAO AND RUBRER CROPS. 

The cacao crop, 
on the 


amounting to 5.369 cwts, shows a small increase 
Prices throughout the year have been dis- 
appointing, and although Ceylon cacao continues to sell at favour- 
able rates compared with cacao 
profit has been 
to 22 


2 
y* 
pared with 7.04d 


previous year. 
other countries, 
considerably reduced. The 
ilised a net price 


from the margin of 


rubber harvested, 


amounting 583 lbs, rez of 1s o}d, as com- 


in the previous year. You will see from the 
schedule of estates that our tea properties in Ceylon have been 
increased by 320 acres. In July last we purchased Coombewood 


for £27,000; this estate is situated in the Dimbula district and 
produces tea of good quality, and the directors have every reason 
to believe that it will prove to be a valuable addition to our 


Ceylon estates. We have also purchased some 170 acres of land 


suitable for growing cacao. Qur general manager’s reports in- 
dicate that the estates are well cultivated, and that the labour 
position is somewhat improved. Tor many years we have suffered 


from an increasing shortage of labour in Mauritius, necessitating 
the letting out of cultivation of some of the poorer yielding lands. 
Recently the Indian Government have allowed the resumption of 
although this 
veful that it may be 
so assist in an increased pro- 


immigration of a certain number of labourers, and, 


has been allowed for one 
continued in succeeding 


vear only, we are hoy 
years, and 


duction of Empire-grown sugar. 


THE YEAR'S RESULTS. 

The results for the year are a profit from Ceylon of £68,917, 
which is about £5,000 more than in the previous year; a profit 
from Mauritius of £19,089, which is also an increase of about 
f£3,000; and a falling off in interest and commission earned of 
nearly {6,000, which is chiefly accounted for by the low rate of 
inte rest ruling and a reduction in the amounts advanced to sundry 
estates. We are still without lends from our rubber interests, 
but since the closing of the financial year dividends are being 
declared both by the Bukit Rajah and North Hummock Com- 
panies. The net profit for the year is £86,716, or £5,726 more 
than in the previous year. With £33,935 brought forward from 
the previous season, there is a sum of £120,651 to be dealt with. 
Out of this a 5 per cent. dividend, amounting to £25,000, has 
been paid. It is now propos 1 to pay a final dividend of per 
cent., which will absorb {£<s0,000, to place £5,000 to the general 
reserve, and to carry forward a balance of £40,651. 


In regard to the prospects for the current season, tea prices are 


on a higher level than they were this time last year, and the 
indications point to a rather larger crop. In regard to rubber, 
I believe we have passed the worst and are now round the corner. 


rather 
growing 


for the current season are 
vear in the 
nally severe drought, which at 
climatic proved 
and the indications point to a 
previous year. 
motion, 


In regard to sugar, the prospects 
fav than they 
we suffered from an exceptl 
r, but 
ywards, 
p than in the 
itherford seconded the 


more urable were a ago. Early 
season 
time threatened 
able from 
slightly larger cr 
Mr Henry k. 


1 
unanimou s1V. 


one disaste conditions 


favour February 


which was carried 


} 
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SIALANG RUBBER ESTATES, LIMITED. 
REDUCED COST—IMPROVED PROSPECTS. 


the 
instant, 


Rubber 


and 4 


meeting of Sialang 


the 


irteenth annual general 


Limited, 


The f 


Estates, was held, on iSth at 2, 3; 


{dol lane. London, Mr C. Heath Clark, J.P. (the chairman), 
presiding. 

The Chairman, in the irse of his speech, said: The nly 
unusual it in the accounts this year is the £3,000 written off as 
depreciation of our mature rubber areas. New regulations have 
recent been adopted | the Netherlands Indies (Government, 
where the taxpaver is allowed to deduct for income-tax purposes 
from each vé r’s profits ercentage of the value of the rubber 
trees which are mat based on their estimated productive life, 











which, though likely to extend a long period, cannot be 
} 
without t S 1 writing down is very sound accounting, and 
we have th pt r the purposes i r | s the basis 
which we understand 1 likely to be accepted by the N.E.1 
authorities 
Phi cost in the t Januar 1, 1922, inclusiv f 
] lon admiunistr ! x was 9.18d p Pp [his vear 
the f "44 t as neit depreciat nor bonus to the 
t ff w { f 1921-22 th tual reduction 
] ff [ 21-22 
al it t 3.57 | } 
Lh ‘ t king re te Z et fit + J 6.424, and 
ter t cart t ul et tr € pron iut nave 
beer ed alr Ne | r t tax educte t I remains 
7 " I i 1 t re Sn ] A t W th by | 
Da nt of a f 12 t ent ibsort 27 .£ al 1 | 
+} ' + ¢ ‘ tel ‘ 1} art ] © ¢ a < i 
I e pa 
t a & &; t 1 re rie trol hich s re ts 5 per 
cent. on tl 1 t lared dividend ¢ eds 10 per 
cent Aft t the unts ther 4 t e carried 
Fare Pe 108 
l il } n I | r asa 
r¢ it th ( t | { { < t! ( I nts 
Mala | I I I \ t 
the t at It } t I the uict r there 1 
t c nu t eas the vei L} mports 
into t United Stat ny the first six months 1923 amount 
t I t I that perio the stocks Lor I ind 
I bee 1 from 381 © to 567 tor vi 
t Ss \ x have faller - t 
2 bla th | 9g 1 i t 
i cs X cl I t 
I I s 
APOLLINARIS AND JOHANNIS, LIMITED. 
INCREASED DEMAND—PROFITS DOUBLED 
inar eneral meetings f Apollinaris ar 
] ] t net t t H ] 
IX 
' Alt | i ‘ + + nts 
t 52.4 4S 9 ra 25,508 
” 2 Act es d t last year ha 
20,608 6s d her words : 
t i s Id show tl r¢ t « t al 
{ t 1 meet intere n debvent i 
‘ ert \ s sinking nds, a total ar t of 
51,080 |] ul require Shar l b- 
that t t ‘ earnings had been £52,476 145 7 ns 
t ring the nder review suthc t id | earl 
ett ; <t t ec > } + € + ? ( rs 
well I g funds As , th ‘ I ‘ \ 
t ( tincat ‘ I if 
] ? ry + + 
A t t 4 il i \\ « Ss 
stre ot the 
i shov a 
I ‘4 il ceneral f e s met 
S 7 c ( +e S < n ri n 
t ( + had ‘ et og ‘ 
I i x political th Ix t 
1 gh how! expansion, notwithstanding that one 
I reas ties 1 ¢ + 
exe 9 
] 1Q22 € it some ler t t claims 
ft ! g 1 an Government. Under the cor 
pl s st t al were to receive st o1 
s0,000 for liquidation nd some /£ 37.000 for compensation. The 
mo! for the settlement had then just been received 
The sums due in settlement for compensation were, however, cor g 
in but slow] So f I ne dividend of as ¢ n the / I 
cf 1 : = 
£.4,6 had ; v the English Clearing Office. It 
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was understood that another dividend of 2s 6d in the £, or £4,600, 
was to be paid by the English Clearing Office on the 31st of this © ste 
present month, and no portion of these had been included in the TI 
profits. 
Chairman remarked that as the 
I t this last, 
holders might conclude that during the current year a correspond. in al 
increase would possibly result. The debenture interest would 

in cash on October 1 next. But with a business such 
as theirs it could only prosper if trade were flourishing and inter. 


therefore, it would be 


the 
more profi 


future, 


In respect to the 





pany had ma vear than share. | for t 


ing 
be resumed 
He feared, 
too much to hope that trade affairs would improve so 


national commerce unhampered. 


enough t 


n 19 
render a dividend { 


The 


vossible as early as next year. 


report was unanimously ; 


ett A A 


EBBW YALE STEEL, IRON, AND COAL OMPANY, LIMITED 
EFFECTS OF LABOUR TROUBLES AT EBBW VALE. 


The fiftv-sixth ordinary general meeting the shareholder ‘ J 
the Ebbw Vale Steel, Iron, Coal Compar Limited, was 
n the 7th instant, at the Cannon. street Hotel, Londor . 
Ire Mills, Bart ch n i ging d t . 
9 } 
lhe Chairman first dealt th tl ce t and, procs 9 
said: It is disappointing to the 1 that, while they p ' 1 
balance-sheet which shows we are able to avoid again entre of 4 
on the publish reserves, it also ws tl n be nothing Pu 
the shareholders. I de re t exp! s the regret { vy colleag 
that they are unable, for the ‘ 1 time in succession, to re \ 
mend the payment of a dividend on the ordinaiv shares, a1 r 
the first time deem it wiser to defer the consideration of th I | 
I 
nent of a dividend on the preference shares. The dividend é t 
preference shares 1s cumulative, ar tl t 








5 t 
EFFECTS OL THE STRIKE 
\ 
This fortunat sition | iin] s s the result t 
somewhat not s labour trouble it bbw le last year . 
NaS a pos ibilit IS pi t { ea unts I ich I bak 
subsidiary colhery companies, where such troubles as exist at 
the ordinary nature and were ut with by the ordinar s f 
It will be remembered that, following the general stop be r 
ily es int spring of 1921 I t Eb Vale was 1 ed fro; 
1 the ting that < matt f local difference—and thev we: C 
V al lmportant, the outcome t extraordinary attitu ment 
un I that group of colliers during the war-—were referred ntr 
to th rbitrar t of Dr Gallow: [ pau here to say that the} th 
iser cours I yv of the tice give to the men four ths” with 
( ld } een to press a setth nt before the \ 
f rk, already delayed for a month. The policy adopt have 
s dictated by clings sympath 1 our workpeopl P fan 
1 been many months t of employment ut I regret to s ] 
ittit ( as Ire et ce agall 1 sign of weal S t 
t! trat ing 1 dragged tt S 
weary length with one abortive meeting after another. but afte: tk 
more than twelve months, by which time | COI 
sufficient « I to enable him to give h t] ar 
ejected by the me The strike lasted some seven weeks Al 
the out e€ an agree nt t the instance of the chairmar t 1 
Conciliation B —was come t lich to all intents and purpose shou 
gave the mer t we had olfer . Iteen 3 nths befor spect 
It is not surprising that with the backbone of Ebbw M 
industries in such a turmoil there could be no profit in t} firs!) imp 
nine months of t financial year, but with the improveme: _ diffic 
set in at the beginning of 1923, and with the men settling wit) fron 
t V n eal ¢ st, the collieries have made a pl mes 3 II : the | 
fact, the last th ] nths f the cal how a small : . 
profit on all ; ts inst fa] é cv, whi un 
ti tea I en t! CaSet 
RON AND , 
In commor t the ms in the hea steel trade, tl vat) 
a loss in that side of our operations in t earlier months t | 
financial year g to low prices an ntermittent working ° 
was thought desirable to ti ut the steel process suitable for ou#l 
Nort] mshire ores, and in April a start was made, an 
were vercoming the initial hculties inherent in starting #@ after 
new process and reaching the quality desired when the » 
business was sudder lv and effectively closed down by the st 
of the coke ov in September, 1922. Before I proceed f 42 
let me say that since we restarted the ironworks in April th . i 
our expectations have been realised, and we are now mak room tor 
ur Northamptonshire ore pig-iron entirely suitable for ou 
poses. It is intention gradually to expand the manufactuliggsust 
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a 
600, BF because, notwithstarding our difficulties of last vear, the resulting 
this steel met with instant approval by our customers. 
1 the The cost of relining the furnaces, together with that of over- 
hauling the rest of the plant and machinery, has amounted to 
( - p about £75,000, and has been charged against the revenue account 
lare- | for the year. I am glad to report that we are now in full work 
ond. } in all departments; our collieries are making adequate profits, as 
ould | a]so are our steel works. - 
such is perhaps desirable to say that your share and other capital 
nter. | jssues are more than fully covered by the assets, that the earning 
ld be } capacity of the collieries and works, by reason of the immense sum 
th to } spent upon them during recent years, is infinitely greater than 
te before, but the last two and a-half years of labour troubles 
4 and of bad trade have rendered it necessary for your board to 
nserve, by all means in their power, the cash resources of the 
( any. A brighter day has apparently dawned for us, and I 
I and indeed expect, that next vear I may have as satisfactory 
TED unt to give you as, I fear, this has been unsatisfactory, 
\ and, to those who do not know the facts, disappointing. 
= } The report and accounts were adopted. 
: ILLINGWORTH, MORRIS, AND CO., LIMITED. 
} CONTINUED DEVELOPMENT. 
g 10 PER CENT. DIVIDEND FOR THE YEAR. 
' The third ordinary general meeting of Illingworth, Morris, and 
g| €o., Limited, was held, on the 17th instant, at Cannon street 
IS ® Hotel, London, Mr T. H. Morris, D.L., J.P. (chairman of the 
as company), presiding. 
econ Mr fan P. Little (director and secretary) having read the notice 
ry convening the meeting and the report of the auditors, 


BSUre ‘| lirector 


The Chairman, moving the adoption of the report and balance- 
sheet, Mr Turner has been appointed a joint managing 
with Mr Ostrer, who will look after the financial side of 
this large company, now the largest coloured spinners as_ well 
largest white botany spinners in the trade, and with a 
reputation second to none in either branch. 

\ will be glad to hear of the disappearance of the 8 per 
notes, and to know of the 

h was over-applied for, and now stands at a premium. Further 
up to 
issned to provide part of the purchase money of the new 


said: 


s the 


success of the debenture issue, 


shares have 


rence the total authorised of £, 500,000 
been 
businesses, but I anticipate in the early future more capital will 
be required to give the company ample means to carry out their 
financial without 

Generally, prospects seem to depend very largely on the settle 
All our branches have good 
ntracts on their books, but the lack of confidence engendered by 


arrangements outside assistance. 


ment so long delaved in mid-Europe. 


} the generally unsettled conditions prevents their being taken up 
u with the speed that they ought to be. The fine trade has also 
mp-) been very much hampered by financial difficuities the merchants 





J fr va 


have had to face, particularly London merchants, who do the fine 
ney worsted trade. 
Th 
intages of co-operation, and I think the year’s results, under 
somewhat difficult conditions, reflect credit upon the management 

f the various mills, and are such that the directors feel able to 
recommend a dividend that will, with the interim paid last half- 
year, bring up the total to 10 per cent., less tax. 

All eves are now turned to the negotiations between the Allies 
and Germany for the settlement of outstanding disputes, and 
should these, in the near future, be satisfactorily settled, the pro- 
spects for the company are good. 

Mr F. W. Turner (managing director) said that the key to the 
rement of the whole trade lay in the solution of the Ruhr 
ty. He also foreshadowed great and cumulative advantages 
the amalgamation of the company’s mills to the shareholders, 
@ public, and the operatives. 





re is no doubt the company is beginning to realise the ad- 








, 
Sir W. B. Gentle seconded the motion, which was carried 
unanimously. 
) 
MOND NICKEL COMPANY, LIMITED. 
) FOREIGN GOVERNMENT CONTRACTS SECURED. 
: The ninth annual general meeting of the Mond Nickel Company, 
> Limit i, was held, on the 19th instant, at 39 Victoria street, 
The Right Hon. Sir Alfred Mond, Bart., M.P., presided, and, 


expressing his satisfaction at resuming the chairmanship of 
said that the credit balance to profit and loss 
r the past three vears was: 


mpany ac- 


in 1921 £222,000, in 1g422 
0, and in 1923 £307,000, which showed a recovery in the 
f the company which everyone must think very satisfac- 
the present disturbed state of trade. 

cemand for nickel, which had been at a very low ebb, had 


“UStained 


1 a very considerable improvement during the past vear 


THE ECONOMIST. 





115 





ee a CCC LL LL LL LLL LLL LLL LLL LLL LLL LLL LLL LLL 


—an improvement which at present was maintained—and their 
turnover and deliveries had been satisfactory. Their production 
had been increased and their works were well employed, but the 
prices which had been ruling, owing to a somewhat unrestrained 
competition from a good many sources, had been lower than at 
almost any other period of the industry, and had counteracted to 
scme extent the benefits derived from the larger sale and the 
larger production. Copper sulphate, of which they were the largest 
manufacturers in the United Kingdom, and which was a product 
chiefly exported to the Continent, had suffered not merely from 
competition, but also from severe fluctuations in the exchanges 
in most of the bigger export markets, such as France and Italy. 

The Chairman proceeded to draw attention to the changes which 
had taken place in the uses of nickel since the war. Previous to 
the war, he said, probably so per cent. of their nickel had gone 
to steelmakers for armaments and 50 per cent. for the production 
of pon-ferrous alloys and pure nickel products, whereas last year 
only 12} per cent. had gone to the former and 87} per cent. to 
the latter. The use of nickel for coinage was increasing, many 
countries now replacing their paper currency with nickel. The 
Italian Government, for instance, had recently placed large orders 
for the supply of pure nickel coinage, this company obtaining the 
contract for the supply of the raw material. A similar contract 
had been of the Baltic States. They had also 
supplied considerable quantities of nick«l for other pure nickel and 
nickel-bronze currencies in various parts of the world. 

The use of nickel oking utensils was also on the increase, 
and when it was more appreciated by the public he thought that 
its use in that connection would be greatly increased. 


obtained for one 


£ ‘ 
iOT Ct 


The report and accounts were unanimously adopted. 





HOVIS, LIMITED. 

SOUND POSITION—-BRIGHTER PROSPECTS. 
The ordinary general meeting of Hovis, Limited, was 

the 1gth instant, at Caxton Hall, Westminster, London. 
Mr J. F. Morton (assistant managing director), who 
and submitted accounts for the three vears ended March 
remarked that the occasion was unique in the annals of 
The balance-sheet 
for the past vear showed an increase of £28,o0c0 in the capital, 
this having been distributed to the shareholders as a bonus in 
December last, and after deducting this amount the reserve stood 
at £145,302. It was now proposed to increase the reserve account 
to £160,000, as the directors felt it incumbent that, with the in- 
creasing business of the company, and, it might be added, its 
success, they should not neglect the conservative policy at which 
they had always aimed. 


held, on 


presided 
31st last, 
the com- 
pany, this being its twenty-fifth anniversary. 


During the past three years the capital 
assets of the company had increased by approximately £100,000, 
and the depreciation written off amounted to £50,000. A further 
investment had been made, cash in hand having been employed by 
taking up short-dated bonds to the extent of £100,000. The net 
profit for the past year amounted to £78,000 odd, and the directors 
recommended a final dividend for the half-year to March 31st last 
at the rate of 8 per cent. per annum. 

Notwithstanding the disclosed by the accounts 
the directors felt that they ought to exercise the same care that 
had led the company to where it was at present. 


sound position 
Phat was why, 
in view of the cut which was taking place in respect to white 
flour, they did not think it expedient to recommend any further 
distribution at the present time then that mentioned. Since de- 
control the company had done well, and, doubtless, reason would 
prevail, and, notwithstanding over-production, white flour would 
fetch a modicum of profit instead of a loss, at which it had been 
sold practically all over the country within the last few months. 
On the other hand, it was gratifying to be able to record that the 
sales of Hovis were continuing to show an increase, and all their 
side lines—their van and barrow building departments, printing 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 





Capital Subscribed 


e ° . Y60,000,000 
Capital Paid Up - . - - Y52,500,000 
Reserve - - - . - Y12,580,000 


Head Office - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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department, baskets and general sundries—were helping the com- EXPENDITURE AND OTHER ISSUES. 
pany along very nicely, so that it was hoped that when the interim | ~~ _, ) otal Issues out of , 
dividend came to be considered they might have a better outlook the Exchequer to 
. meet Payments from (——Issvzs.—.., 
so far as the other side of the business was concerned. _ \Apl. 1, 1923, Apl. 1, 1922, Week Week 
The report and accounts were unanimously adopted. Ended Ended 
riers : . saan July 14, July 15, | July 14, July 15, - 
eee | “ag%3." |‘ 19az." | 1923.” i.” F 
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Balances in Exchequer & £ — | & — Treasury, July 16, 1925. Note c 
on lst April:— Coin a 
Bank of Engiand.... ee 5,442,665 9,963,424 ee ee %ofr 
BankofIreland.... —_—.- __ 1,375,502} 1,210,106 we | lee TREASURY BILLS AND BONDS BY PUBLIC TENDER. ae 
j oe 6,618,167; 11,173,350) ee } ee ‘ . 
REVENUE. | Tenders for {30,000,000 in Treasury Bonds and Treasury Bills» 
CustOM .....seeeeeccees ee | 36,997,0K 36,553,000) 2,455,000| 2,324,000 in ai a 
eet eee = 3910400 40.071:000, 1,409.30. 1.794 000 | Gated from July 23-July 28 were opened on July 20, 1923, and the I 
Motor Vehicle Duties .. ‘ 2713.00 2 yo ee 264,000 | total amount applied for was {42,925,000. Tenders for Monday tc 
Ce caaeeeenees Dt eye a ‘ta0,000) ae Friday bills at {99 4s 2d, about 18 per cent., and above in full, “oe 
Land Tax, House Duty | and for Saturday bills at {99 4s 5d, and above in full. The? l 
& Mineral Rights Duty | oe 430,000 500,000} ee 10,000 ll a ae sai ; h June 
Property & Income Tax | os 54,679,000 } 74 on { 7,488,000 } 3 556 099 amounts allotted were as follows :—In bills at 3 months, {30,000,000 
ea . | 15,650,000 an 650,000 } in bonds, nil. 
Excess Profits Duties, &c. i | es } 00c| s July 
Corporation Profits Tax | - } 6,010,000! 477 000) OO 
Post Office....... ccccees ee 13,350,000! 14,300,000! 1,000,000 1,000,000 A ‘ Amount’ Treasury Bills | 4% Treasury ' 
Crown Lands so egeosaes -» | -~—s«-260,000 220,000! ” Date, Otenea Applied at 3 Months. a rege ric — 
nteres on undry | { , ° A Rate. Average Price. 
Loans vvssessseeeeee ve | S68LN95-S855;7A1, 687,000, Teche = 
Migcellaneous— 1923 £ z £s a &£s 4 
Ordinary Receipts... ee 4,756,634 13,804,262 180,000 112,172 F : . : 
pecial Receipts...) _-._| 14,515,621 18.776.956 500,000 3.600.000 | June as... «Sooo a0 OT 
Reet csxeceseonecs |__++ 215,645,450) 232,856,939) 16,874,000 18,790,172 | June 22.......ssee0e- 45,000,000 51,855,000 S 8 333 nil 
Total, inc. Balanee .. 222,461,617, 244,0)0,469 ee oe PP cteksiancoas 40,000,060 49,445,000 2 5 482 nil _— 
OTHER RE CEIPTS. 1 ' nr Wtnnesneneaeee 30,000,000 39,185,000 310 202 nil 
Temporary Advances Repaid :— | | | ae 30,000,000 42,315,000 3 1 093 nil Janua 
SDD osbonessssnesapecsssenens = 65,000) 650,00) .. . BIE. xn cenbeunes 30.000.000 42,925,000 3 1 1093 nil J 
Under the Unemployment Insur- . 10,000! nanneee 160,000 
Sine GRADED 3s 6500000000000000% 9 | ,460, 130,000 : . - ¢ duly 
Money Raised by Creation of Debt :— Tenders will be received on July 27, 1923, for Treasury Bonds 
(a) For Capital Expenditure Issues: and Bills to be issued to the maximum amount of £30,000,000, The 
wt aa cr 1,750,000, 1,650,000. a amount of Treasury Bonds issued will not exceed £ 3,000,000. a 
Under the Housing Act, 1914.. j : 
(b) Under the Unemployment In- re | 13,000} oe eo Ie 
surance Acts, aE cisebansc. 270,000} 1,450,000; ~=Ct«iy oe — 
(c) For other Issues : <2 ew : 
By Treasury Bills... 097,482,000 894,994,000 41,820,000) 57,932,000 CURRENCY NOTES ACCOUNT.—(000's omitted.) oe 
By National SavingsCertificates| 14,100,000} 29,298,000) 1,000,000, 900,000 Total 
By Treasury Bonds— } z F 
5-15 year, 1925-35 ..........) ote 2.. & Redemption Account, There 
My scccceceecccccscsccecs , -» | 61,543,784 .. °° esa See) 3 |— LS) 
BW, 1GBT ...cccccccccccccse ) 228 \ Gos ° S5 ° . lo =< 
44%) 1952... eee e se eeee phaee - | 19,075,050} .. | 4,914,750 Date. 833 835 5 wes Bankof *¢ é et 53%: 
% 1951-35 » saiiaieaaeieial 1675S, = ww | te |e osS bee = Bek Eacland 33 g232 4375 
By Other Debt created under Oo = a S otes. £79 °\s ines 
the War Loan Acts, 1914 to i= 7 J 6A a*3°a' a Es 
SED: Sabonnencsserscoesenenys » gee —lwe |e —| fe ai é& 1% @| &4 
— } 14,255 5, 19,450 = 15" 1,479, 177 =— 
(a) Ways and Means Advances ... | 271,353,500, 305,390,500 12,800,000’ 4,700,000 issse 0K a0 13660 les aeeSia 200 Agr 
Anglo-Persian Oil Company — 12,648, 7,00 27,000 21,150 166 246,456) 169" BI 
Dividends on Shares acquired . 243,012 » ee 12,872 7,000 27,000 21,150 15°9 258,922) BRI 
Repayments— | | D 
In respect of Issues under Lané| 12,318 7,000 27,000 22,450 17:3, 241,294, 190 aU 
Settlement (Facilities) Acts | 12,516 7,000 27,000 22450 173 242,446 125 LE 
1919and 1921 .................. 115,136) 19,018 ; ‘ ‘ 12,263 7,000 27,000 22,450 173 245,056 112. LE 
Do Issues under Section 59 (4) c! 12,337, 7,00 27,000 22.450 174 245,057, 140? Li 
the Finance Act, 1920 ........ _ 265,460 ee ‘ MA 
Interest received under Section 59 (5)' \ Since July 21, 1920, notes and certificates outstanding include notes called in NE 
ofthe Finance Act, 1920.,...... i 87,358) ee |e but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, ‘NO’ 
Weta wccccccecsecses SC eee eeeeeeee 1,238,674,804 1,560,161,518 “72,654,000 87,366,922 


for 192] at £317,555,200, for 1922 at £309,988,400, and for 1923 at £270,183,800. SH 























melanie 
_.'|SCOTTISH UNION & NATIONAL OVERSEAS BANK RETURNS. 
j INSU RANCE COM PANY NOTE.—The latest returns of the Bankof Esthonia appeared in the Econo- 
— ® mist of June 9; Greece, in July 7; Italy, Denmark, Bulgaria, Poland, 
lock * ESTABLISHED 1824, Lithuania. in Ju y 14. 
nd , | ASSETS EXCEED . «+ - = «= - £12,000,000 ‘ : 
Tyas, FIRE LIFE. ACCIDENT. ™ ane U.S. FEDERAL RESERVE BANKS.—In $'s (000s omitted). 
7 tareb: 38, 82, And 0 penne _ P58 BS, | Jang | Sage Say 
Edinburg t. Andrew Square. ESOURCES. |} 1923. 192 
London: 5, Walbrook, E.C.4 and 4, St. James’ Street, Total gold reserve .......... sence e+| 3,100,380 3,087,700! 3,110,740 3,035,830 
8,281 | Legal tender notes and silver reserve | 76,770 79,200; 91,740 121,210 
Bills discounted for member banks . e-| 846,370 929,840 174,960, 429,940 
326,434 Bills bought in open market ....... eoee| 186,280 198,910, 204,230, 157,680 
236,000 Government obligations owned.........ee02., 101,240 94,700, 134,980 556,770 
om All other resources ........seeeseceseccsecees, 65,710 65,460) 64,860 65,710 
20,000 > LIABILITIES, 
{ L ait ers q ette Government deposits ........eeseeeeeeeeeeees| 15,780 14,660 43,950 20,840 
“ * Other deposits ....... ecccccccececececcccccce | 1,933,940 1,959,590) 1,892,650 1,904,100 
14,08] Federal Reserve Notesin actual circulation... | 2,265,150’ 2,282,050! 2,226,950 2,158,120 
§.R.B. Notesin actual circulation ........ 1,470 1,520 1,550' 67,380 
yy ee I IID snaceccsenccececsecceccess 17,070 16,490 19,440 21,450 
950,000 = Capital and surplus...........sceeesecees sees! 327,990 327,950 327,800, 320,620 
644.796 Ratio of total reserves to gross deposit and 
] BANK OF ENGLAND Federa! Reserve note liabilities combined, 75°4% 74°49 769% TT 3% 
. STATEMENT OF CANADIAN BANKS. —In $’s (000’s omitted). 
” Week ended Wednesday, July 18, 1923. May 31, April 30,. Mar. 31, Feb. 28, | May 31, 
— a. , 1923. 1923. 1923. 1923. ae 
5 E iT. ash and bank balances.. 459,407 468,447 450,070 456,410 5 
ISSUE DEPARTMENT Bank balances abroad ... 60,466 65,215 65,264 74,654 136,160 
fC £ = and short loans...... 209,267 305,131 292,330 270,081 eae 
s ME. s waccecccecnce 397,333 403,080 385,426 376,612 313,49 
Notes issued ........ 145,558,440 Government debt .... Loans in Canada ........ 1,175,411 1,179,785 1,150,302 1,128,034 1,236,955 
Other securities.....e. m s Loans abroad ..........-. 152,817 163,148 1€1,527 165,987 144,896 
Gold coin and bullion 125, 808, 440 Other oe canieeue 105,552 100,392 104,465 104,822 101,906 
: x =a Note circulation es cocece 157,379 166,255 173,258 156,714 155,652 
145,558,440 Deposits— i: 
425,000 a seceeereee 85,301 78,447 65,423 66,960 . Pe 
ublic in Canada ...... 1,752,956 1,764,594 1,708,272 1,708,390 691,975 
BANKING DEPARTMENT, WON... s600 cacadearl, Olnnee 319,086 299,809 288,742 | 367,434 
£ —_ ae i 79 
: : : a a sees 10,554 14,889 12,951 9,826 8, 
700,000 Proprietors’ capital .. 14,553,000 Government securities 47,528,731 | Foreign ..............4. 38,172 37,694 43,92 40011! 37,171 
“ Rest..cesssseeeeeeee 3,415,786 | Other securities...... = ee &e. 26,839 27,537 28,082 i wa 
| Public deposits* .... 11,094,561 Notes .......sseeees Raiubenkven. faa ae “251; 781 2561008 256. 010. 255998 | 954.292 
- Other deposits ...... 111,639,476 Gold and silver coin.. ae. al 7 55,998 | 
= Beven-day & other bills 9,333 BANK OF FRANCE,—In nai (000’s omitted). 
AE July 19, | July 12,; July5, | July 20,| Position 
' sien 956 Gola coin and buili 5153784 ™ 1% 929,780 [Vee = 
3.445, old coin and bullion .... 537,843 5,537,784 5,537,744 | 5,529, 
wane * Including Exchequer, Savings Banks, Commissioners of National Debt and Of which heldabroad.... 1,864,345 1,864,345 1,864,345 | 1,948,367 } 3,730,625 
Dividend Accounts, Silver coin and bullion .... 293,685 293,518 293,428 285,239 632,650 
Discount and advances.... 4,596,966 | 4,493,437 5,104,009 | 4,323,708 2,327,775 
= ae to the State ....| 23,300,000 23,600,000 23,900,000 eee 
A t, Ine. , 5 . IABILITIES, 
July 18, 192, tog gl baa tl seseees 37,233,797 37,400,059 37,661,351 36,369,763 | 6,811,875 
= ae Government deposits. eores 12,432 25,747 18,642 42,853 183,700 
ras 2 a Private deposits .......... 2,074,112 2,049,592 2,553,715 | 2,379,916 845,950 
PEPER ED, ssreseccnntecesees ia | eet SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
‘ Other deposits 111,639,476 + 3,657,717 - = ’ 
_—_ ee ie deaseasrewesnerennes 47'528, 731 : 690,000 | + ‘ | } June 23, | June 16,; June 3, —. 2, | J ae 
—_——— Ff Other securities..........seseeeees 71,582,498 + = 1,880,391 | — — IABILITIES. | eo Tae ime) Laas 
RESEEVE. oss svecseveccsceseseeseees | mpoovra7 + 6371668 | + ime. ee 3} 3, 3) “8 
Ce ee paliion | master | less | + See ee nvcnvcne] | Me) Me) ee lL 
sof reserve to limbiiities’<12.1110 lm, + RN ———— | CU Cl CO 
eran = ASSETS, | 
s , . Securities & | Gold coin and bullion ........ 533 | 533 533 533 1:2 
y Bills» Sete —_ in Reserve and | Gold certificates .............. 10,031 | 10,091 10,091 10,089 7,199 
nd the Date. a | fo Pen Deposits. Banking %of Reserve ¥; | Subsidiary coin ....... eaneeas 125 | 125 125 125 ee 
. , Bills Depart- _to Liabilities, ‘¢ | Billsdiscounted (domestic)... 2,051 | 1,863 2,030 2,105 
day to Is). ment. g Do CRN cccecccvese 516 585 635 749 
in full ree Loans and advances to the 
Th . 1923. ‘ £ £ £ £ % ae. 2 acai aceite 2,500 | 2,000 2,000 2,000 2,200 
‘Vijune 15 -...-- 127,534,406 124,100,105 119,794,278 114,427,397 | 23,184,361 oo he, | se) ag 
povenn; 7 apis MATGSGL | RD | Eason GSE | ANS 14 — | aie of ik este i fae 
27. 127,620,5 , 041, 655, 22,267,300 Pe oe : 
July Eevee 127624 465 126.976 730 145,242'538 140,758,091 20'397'735 _liabilities to public ........| 684% 1% | 170% 69°1% 764% | 
- a ak 127,622,694 126,409,635 119,579,190 116,540,838 20,963,059 ; . 
cometh Sbconass 127,637,077 125,786,350 122,733,837 119,111,229 21,600,727 _BANK OF SPAIN.—In pesetas (000's omitted. 
~, tee ies oa July 7, June 30, June 23, July 15, Position — 
ge Price SSRTS, 9 1923. 1923, 1923. 1922. May 30,1914 
aie ’ R R ie . Gold ..ccccccccee 2,525,766 2,525,764 2,525,775 2,525,786 2,523,301 521,775 
BANKERS’ CLEARING RETURNS (00's omitted). Bilver ..........2.  663,01l 664,339 668,393 666,649 645,549 728,600 
5 16 ; Loans and dscts.. 2,067,623 2,067,232 2,009,800 2,003,810 2,173,861 800,725 
nil ; ; Bpanish 4% stock 344,475 344,475 344,475 344,475 344,474 344,475 
nil Week Ending— Town. Metropolitan. Country. aw bilis.... 150,000 150,000 150,000 150,000 150,000 150,000 
nil ; pelaciaieriacnaiaaie as : — ais IABILITIES 
nil 1923. £ £ £ Circulation ...... 4,157,324 4,140,210 4,073,955 4,077,402 4,177,394 901,550 
nil January 1 to June 13........ 15,198,308 712,462 1,299,756 Deposites......--.. 1,003,028 980,223 947,309 921,595 1,164,128 477,500 _ 
nil BE Mcncevixpestacenns 626,055 30,552 56,666 ' 
SS. pa} s18%8 47,819 BANK OF JAPAN.—In yen (000’s omitted). 
July _ PRR re ‘ 35, 54,696 Sabi ee rela ers ee ae 
Bond: ee aaliccen: 607,704 33,620 64,606 June 16,; June9, June 2, | May 26,| Junel?, Position 
o, The SE 0a ee I 620,461 31,555 55,714 ASSETS. 1923. 1923. 1923. 1923. 1922. Jne30,1914 
bh = atari oaibacs — ak Cash and bullion.. 1,097,917 | 1,096,329 1,092,907 eae 1,281,850 “ase 
#T otal to date z i 182,453 156.8456 190,890 23 96,265 41,740 
a a a = 95815 tera Advances ........ 184,455 | 191,262 208,153 214,918 133,176 + 70,540 
aa _ 24 a 1ABILITIES, 
Bncrease or decrease in 1993{/— Sg’ = jU2ol2 - | 36H cscs we. 1,211,938 | 1,184,521 1,208,549 1,107,032 1,183,498 362,270 
io eee © Govt. deposits.... 832728 850,697 887,940 864,441 695,485 87,340 
total for year 1922 oamenan iemesn | Saonies Other deposits.. 41,173 | 40,726 47,926 | 40,029 _—_—60,365 11,440 
- or year 1922 .......... .780, 574, ee 
otal for year 1921 ......... F j + tgieaa 7 1,660,166 - 3,002,179 IMPERIAL BANK OF GERMANY.—In marks (000’s omitted). 
. Increase or decrease in 1922 ; |” 2, 83% % oe 196,014 + 2 ‘i — 
ce aeons inept mie fo = 65% = ~ July 7, June 30, | June23, | July 7, | Position — 
le = —_ ASSETS. 1923. - Rs os sane aad 1922. May 30, 1914 
-|2 2 xold and bullion....  +20,949, +19,902, 1543, $1,004,859 1,635,160 
S acti: PROVINCIAL CLEARING RETURNS, Treasury notes ..... 3,284,092,016 2,866,836,761 2,385,872,440, _ 14,281.874 943.460 
- s é H — Bills discounted ..... 30447,067,842, 25252,375,935 18,811,931542' 189,949,556 60,780 
s ~ LIABILITIES. 
—— 1922, 1923. In Notes in circulation 20241,782,96€ 17291,061,350 13,091,738581! 172,736,686 2.013,860 
1 é c. or Dec, 
3) 171 -— ee ee Deposits ............|12092,054,361) 9,962,716,666 7,414,433,587| _31,531,01¢ 842,340 
= of Freeate Totals to July 14. a & onl alt on onli 1 % + This total now includes token coin at its face value. § Gold. 
aka aeee vaste covcccccce ,408, 4070, + 3,662,500 ' 58 
22) 137 BRE scrseseeseseeseseenensesseee 11,sehioee ae _ 8,454,000 104 NETHERLANDS BANK.—!In florins (000’s omitted). 
eocccerccccoces ecccccecece oe 552, 9,658, — 1,674, ; ar oI 
94) 2 MEN csnccccseeecéecesocsnenescecec| SAME | Suaenee > | O6 July 16,! July9, | July 2, | June 25, July 17, | Position 
A 12 LEEDS eet vecccccccece eseeseces| 30,426,300 | 29,466,300 | — i | ASSETS, 1923. 1925, 1923, 1923. 1922. | May30, 1914 
a7 OME eo : eaaueeensens ooee 22,890,400 | 22,070,000 ~ 820, 35 | Gold ......secceee., 581,791 581,792 | 581,752 | 581,791 605,555 | 163,092 
| 1 MAN 235,490,600 248,215,600 + 12,725,000 ; 54 PN. éuaenscee . 10,491 10,439 10,535 10,538 7,720 | 8,436 
atled is MANCHESTER eae ry + fas | $3 Deets. & advances.. 345.443 364,259 381,046 363,738 + 390,267 | 153,504 
m , , . ’ + Pi IABILITIES, 
0,600,000, | 18,844,000 17,785,700 — 1, 56 | Notes in circulat’n. 947,502 953,434 | 963,030, 912,133 993,517 | 316,632 
83,800, | 25,943,000 32,497,100 + 6,5) 25'2 § Deposits .......00. 27,395 38,357 29,299 53,158 48,158 | 5,016 
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Bar K C f 
Average Weekly Ba! s Liv’rpo’l|/B rclays Coutts 
J 1923 and Bar nN < 1 ( 
XT -. I Res Al —t 
Mar simited 
Limited 
Acer £ £ £ 
Coin, bank and an 
balances with t} Ba | ind =. 6.712 36,520 1,57 
Balanc« Ith an v ol 
collection on other ban | 
i na ik Bla tig 1,858 7,182 151 
SOR AUANMIG ss s60sen ene sebeseeceee ae sis ° 
Money at call and short notice.......... 5.055 2,726 2,244 
Bills discounted .............esseceee. 3,328 | 38,670 922 
IN a 10,029 70,121 4,222 
AC lv: in ist ( ~ 38, 489 132 784 7,856 
Liabilities of cust i ul 
endorsements, &C.  ....cccesscccccccs +061 8.018 99 
Bank premises account ..........00000. 1,495 4,939 546 
Investments in affiliated banks ........ 7,701 
71.0 328,661 17,667 
Rati f cash de 1) — ———— 
ther Me tvscee see he eeeeabeenee 10°63 12°30 9°81 
LIA oe mits meee 
Capital paid up.............sseessceees 2,349 15,592 800 
ee 1,500 8,250 800 
Current, deposit Li ints 63,117 296.801 16,012 
Acceptances, end m X eccececer 4,061 8,018 29 
Notes in cir OR ee ie Ree ° . es 
Reduction of | Ln pre o* * 
71,027 ' 328, 661 l 17, 667 
RUSSIAN STATE Baek. Not Lest uing Depart 
(In chervone tz—000's omitt 
eee * a le July i June l Oy 
\ 1923. 1923. 1923 
[eee Oe OOM MME MORGN ..<. ...o600<o00eveecccoseees 431 4,959 4 18 
IR Sivctinissecssanedsvctmasivencars 4 63 ‘ 
Foreign bank notes 379 292 316 
Drafts in sterling (lees 10%,)........coscscocccccccce 94 438 435 
Bills (less 10 liscou 2.975 2,310 1,905 
Securities covering advar ds (less 10 % 3,1 2,700 2,700 
L 
Bank not i : 11.650 9,600 8,650 
Balance to which notes may sued aie 733 161 1,280 
NorTr lervonet 10 gold roubles.) 
NATIONAL BANK OF ROUMANIA.— |i: |+i (000's omitted). 
June June 2, May 26, May 19, J ine 10, 
ASSETS, 1923. 1923. 1923. 19253. a 22. 
Gold. 6eSis iis 545.266 45.266 528,731 528.231 95.47] 
Silver, &c. . , 821 759 7é5 749 376 
Government loan 12,694,833 12,595, 38¢ 12,591,133 12,581,728 2,522,555 
Other advances .... 37 5,018,293 5,029,946 ,011,261 2,666,180 
LIABILITIES, 

Notes in circulation 15,86 ? 15,861,901 15,849,543 15.813,278 14,111,324 
Deposit 7,119,409 7,060,524 | —-'7,081,140 7,085,637 5,876,053 
SWISS NATIONAL BANK,—In francs (000’s omitted). 

July 14, July 7, June 30 June 23, ) July 15,| Position 
Assets, 1923. 1923. 1923 19253. 1922 May31,19i4 

eckssekeebes 525.016 524,659 523,484 524,272 524,451 171,175 
aaa 102,282 102,347 102.017 102,332 116,865 18,350 
Dariehens-Kassen, 28,013 28,943 29,942 30.524 12,697 _ 
Assets & advance: 255,196 251,201 291,172 280,977 308,628 103,000 

LiaBILITIES, 
Notes in circulatn 844,910 865,852 893,671 827,976 742,624 275,925 
Deposits.......... 118,002 82,463 114,614 155,109 255,660 33,750 | 

BANK OF SWEDEN.— In kronor (000’s omitted), 
— July 17, July 7, June 530, | June 23, July i5, | May 24, 
Assrta 1923. 1923. 1923. 1923. 1922. 1914, 

EE. sevasccecne 272.9 273,025 273,057 273,067 273,962 104,918 
Balance abr, and 

foreign bills . 31,414 29,686 40,794 35,999 78,453 112,172 
Swedish and for, 

Gov. securities.. 143,333 147,284 151,129 152,249 72,363 32,465 
Discountand loans 307.402 332,296 343,418 322,249 413,613 112,668 

LiaBiILITIEKESs, ‘ 
Notes in circulat’n 528,936 47,990 586,211 £30,508 533,851 226,555 
Depos ts at notice 175,694 184,221 183,405 202,977 253,467 369,660 


MONTHLY STATEMENT OF LONDON 
(000’s omitted.) 
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NATIONAL BANK OF BELGIUM. —In francs (000’s omitted). 


July 12, 
ASseTs, 1923. 
Coin (gold & silver 
and bullion) .... 349,886 
Becurities eccseoe| TOesu8 
LIsBILITIES, 


Notes in circulatn., 6,860,012 
Ocrrent accounts.. 384,057 


July 5, 
1923, 
348,272 
777,009 


6,794,031 
440,664 


June 28, June 21, 
1923. 1923. 
348,576 348,127 
778,991 751,311 

6,718,838 6,669,300 

__ 520,501 552,058 


July 13, 
1922, 


529,441 
478,953 


6,273,528 
772,834 


~~ Position 


May 28, 
1914, 


322,650 
697,600 


934,150 


112,195 
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CLEARING BANKS. ' 
Coin 
on - - Of wh 
| Balar 
National Disca 
m Sait Provin- p Gove 
Glyn, Joint West- _. » Willi’ms I 
bap Llovds . ial and Nat ional Note: 
Mills . Uit id. mi t vs . Deacon's : 
: Bar Union Bank, . Total Dep 
Curr Limit Midland) Bank Reale. nit Reali Bank, 
and ( simite Bank, |Limited. 2°", 9 72°": Limited 
Limi Limited 
- ——_—_—__ _—___— —_—— ——____ — ——_——— ——— _} Total 
£ | E i £ £ £ £ £ zold 
2,922 | 35,255 52040 26,90 28072 3,891 4,235 | 198.208 U ; 
I 
1.252 | 8547 10,279 849% 7,027 77 1,255! 46,521 | Not 
7,527 | 16,280 18.388 23,098 15,496 3,654 2,545 | 117.013 © 
430 | 62,190 50,235 68,241 445,668 2,939 2,156 273,779 | 
10,937 | 83,607 38,494 56,319 51,588 18,350 6,205 | 349,672 
5,255 ; 137,248 188,494 94,875 122,037 17,400 19,883 | 764,32] sf 
, aia 
Au 
1,610 | 12490 27,145 12,242 7,460 213 668 73,962 Ba 
370 5,427 5,291 4,014 4,239 687 699 27,507 | ; 
ee | 7,675 3,559 2,992 2,240 . ee 24,167 G 
aman en Sear Sanaa sored eneeesoneienee conics —meee i 
30,303 | 368,719 393,92 297,264 282.627 47,311 37,64 16 1,875,150 | be 
cata) % Se nea . ae _ 7 a 
10: 84 1062 15°08 10:1 10°92 9°23 12°47 113) state 
wajia sania ‘ sienieentedteiaiaineas) vata Scabscaaesieiliatias teste — Dep 
1,060 14,372 10,861 9, 004 9, 309 1,500 1,875 | 66,722 5 Utinet 
530 10,000 10,861 9,004 9,000 1,035 1,150 52,130 A. 
26.933 | 331,857 345,058 267,000 256,858 42,121 33,953 |1,679,720 Aust 
1,610 12,490 27,145 12,243 7,460 213 668 73,963 | NAT 
. nt if mt as 2442s 2,455) — 
160 i - a in i a 160 ! 
—- -|— —— —_—— —— § Goid 
50,303 368, 719 393, 925 | 297, 264 282,627 7311 37, 646 1,875,150 Othe: 
SEs ES SS —= Forel 
HUNGARIAN BANK.—In krone (000’s omitted). Govt 
ew “July 7, June 30, Jane 23, | June 15, | July 7, eat 
Asserts, 1923. 1925. 1923. 1923. 1922 Seah 
Gold coin and bullion, bills 22,635 22,77 22,926 22,942 5,564 Dero 
| Silver coin, &c. ............ 595 595 595 595 598 
Bills, warrants, drafts, &c. 13,100,588 120,608,042 107,681,542 100,179,943 25,869,248 
eee eae 3,207,631 2,489,562 3,299,578 3,298,530 | 1,554,576 
LIABILITIES, 
Notes in circulation........ 169,015,427 154,996,057 138, fl, 842 129,000,472 34,445,271 
DS <pcausonsebeurene 17,598,243 12,741,551 13,232.762 | 11,503,484 | 3,450,248 
BANK oF NORWAY,— In kroner (000’s omitted). 
July 7 June 3, June 22, July 7, Position 
ASSETS, 1923. 1923. 1923. 1922. May3l,1°14 Bank 
Ooin and beilion—Gold...... 147,287 147,288 147,289 147,292 44,224 ; 
Balance abroad and foreign Mark 
tl cachiethacien cone nade 21,689 22,702 20,722 39,027 28,533 a 
Norwegian & Foreign Govern- : 
ment securities ........ 200s 9,404 9,404 9,404 9,814 8,816 
Discountsand loans ........ 485,379 490,128 485,439 438,479 76,911 
LIABILITIES, ’ Di 
Notesincirculation ....... 411,902 415,033 398,328 386,501 —«-:113,484 om 
Deposite atnotice ......... 118,027 | 126,464 133,764 126,732 —_—7,188 Lone 
Through Roya! reso lution of February 3, 1922, it has been resolved that the ex- ) Sho 
traordinary right of issuing bank notes has been reduced from 50 millions to 28 Depo: 
millions from February 4, 1922 (this day included). ’ Dis 
’ . At 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). —- 
June 22, June 15, June8, Junel, May 25, June 23, | 
ASSETS. 1923, 1923. 1923, 1923. 1923. 1922 Cr 
Govt. securities 8,51,72 8,33,21 811,44 7,90,07 7,95,32 7,97,65 . 
Other securities .... 1,23,89 1,23,89 1,23,89 1,23,89 1,23,89 1,28,31 ) 
EE 16,17,45 16.80,42 17,4863 18,2232 18,63,78  14,82.45 
Cash credits........ 29,25,34 28,90,60 28,52,58 28,76,00 28,80,93 25,77,32 
Inland bills ........ 5,31,29 6,15,23 6,41,63 6,45,37 6,83,80 4,77,52 ) 
Foreign bills........ 37,80 36,56 27,86 23,76 22,15 3,68 
Dead stock ........ 2,50,04 2,49,79 2,49,81 2,49,43 2,50,03 2,48,35 
OS ee 75,44 72,22 70,84 70,06 57,61 66,74 7 , 
Bal.with other banks 59,71 61,00 62,96 46,78 20,00 6,27 cone 
RR eee 24,1563 21,0510 19,83,10 19,8214 17,65,57 29,41,82 
LIABILITIES, | 
Subscribed capital... 11,25,00 11,25,00 11,2500 11,25,00 11,2500 11,24,40 
Capital paid up .... 5,62,50 5,62,50 5,62,50 5,€2,50 5,62,50 5,62,35 
a eee 4,22,50 4,22,50 4,22,50 4,22,50 4,22,50 4,01,85 ea 
Public deposits .... 10,23,06 8,80,25 8,42,34 10,96,61 10,37,55 15,24,55 
Other deposits...... 66,87,76  66,18,59 65,62,71 63,72,01 62,74,42  €0,52,62 
Sundries.......... - 11,9249 21,8418 182,73 1,76,20 166,17 _1,58,23 } 
Theaboveincludes— £ £ £ £ i Tames 
DepositsinLond'’n 573 601 614 511 345 61 Ather 
Adv’neesinL’nd’n 254 254 255 254 245 358 F Beit 
} Cash, &c., at other | one 
___banksinLondon, 391 | 393 413 305 126 37_} Buch 
NATIONAL BANK OF EGYPT.—In £r (000’s omitted). Oaine 
May io” “Ap yril 30,/ Mar. 31, “May “Sl, | ~ Position — 
Assets. 1923. 1923, 1922 1922. May 3l, i) 
DORR. .sevcsceces cosccecces 3,359 3,362 3,363 3,362 1,571 | He t 
Government securities ...... 39,786 39,459 39,682 38,779 2,084 | Lisho 
LIABILITIES, New | 
Notesin circulation . ..... 27,297 28,618 29,623 30,322 2,400 ral 
Government deposits . ..... 9,496 9,559 9,958 3,069 3,315 ¥ 
Other deposits ............. 11,446 ll, 387 ll, 444 12,401 2,660 
By authority of the Egyptian Government British Treasury Bills were deposite' TI 
in lieu of gold. the { 


AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 








ASSETS 
ea 73,390,999 
Foreign bills........ 2,760,252,887 
Bills discounted ........ 703,772,092 
Treasury bills .......... 2,547,211,870 
NS errs 1,191,240,393 
LiABILITIES, 
Notes in circulation 5,359,937,350 
IEE -csscxcsenecsnene a 16,190 
Other liabilities ........ 840,492 


73,390,999 73,390,999 73,390,999 
2,532,315,689  2,249,809,671  2,006,010,412 
730,154,686 815,158,380 846,650,397 
2,547,211,870  2,547,211,870 2,547,211,870 
937,686,449 920,089,413 1,017,398,347 
5,432,619,312 5,017,633,816 5,014,355,474 
362,237,268 579,625,646 370,824,587 
641,576,199 624,094,566 721,261,211 


July 7, 1923 | June 30, 1923. June 23, 1923. 


June 15, 1923 


BANK OF FINLAND. —In F. marks (000’s omitted). roan 


July 7, June 30, June23,) July 8, Position ' 
Assets, 1923. 1923. 1923. 1922. May30,1914 > 
GOIN cccccccccce emeccocececs 42,704 42,704 42,704 42,625 35,091 
Balance abroad and foreign \ 
WEES cvcceccocccees meoseane| Sennen 625,470 685,988 113,775 90,373 
Finnish and Foreign Govern- 
mentsecurities .......... 581,433 571,433 571,436 718,554 21,82 
Discounts and ioans......,.. 853,751 808,505 778,642 821,828 105,151 
LIABILITIES, 
Notes tn circulation ........ 1,427,371 1,436,296 1,420,170 1,363,612 123,941 | 
Deposita at notice ........... 386,252 377,194 424,473 90,925 21,205 | 











July 21, 1923., 























THE ECONOMIST. 











(000’s omitted). 




















— BANK OF PORTUGAL,—In escucos ; 
; April 4, ‘Mar. 28, Mar. 21, Mar. 14, | April 5, 
ASSETS. 1923. 1923 1923 1923 1922. : 
Coin and bullion 26,969 26,984 26,936 26,992 27,053 
siesta Of which gold ...... 8,577 8,577 8,577 8,577 8,577 
Balances abroad ... 77,4352 88,955 84,222 96,748 2,110 
Discounts......c.ee- 201,199 197,665 182,583 181,417 150,920 
; Government loans... 906,001 915,915 927,034 923,277 620,09 
LIABILITIES, 5 aro 
Notes in circulation. 1,159,127 1,138,898 1,123,196 1,126,593 if 8.189 
tal Deposits ........... 59,755 71,585 61.558 66,487 53.838 
BANK OF LATVIA.—I1» gold francs (000s omitted). i 
ones | July 1l,| July 4, | June 27, June 13,| June 6, Nov. 22, 
ASSETS, 1923. 1923. 1923. 1923. 1923. 1922, 
---— Total cash.......... 12,826 11,544 11,103 11,442 10,930 3,085 
f jold and precious ee 
” tals awe 15,786 15.784 15,754 15,203 15,200 12,993 
op ( ich held abroad 3,766 3,696 3.6% 748 me... re 
8.208 € Foreign banks...... 53.924 51,960 51,779 50,839 51,042 22.465 
Discounts and loans 19,307 19,350 18,200 17,700 17,475 9,551 
LIABILITIES, 2 ca 
saa Note circulation.... 23,000 23.000 23,000 23,000 23,000 $,005 
6,521 | Capital paid up .... 10.000 10,000 =-:10,858 «= «10,856 = 10,856 8,000 
ea Governm’nt deposits 32,723 30,376 27.968 28,035 26,956 16,697 
7.013 ier deposits ...... 52,668 31,631 30,380 29,399 29,210 16,995 
ve 9 BANK OF GZECHO-SLOVAKIA.— I» ( (000’s omitted). 
4 30] ASSETS, July 7 | Jt _ — June 23,; June 14,; June 7, Ju y 7, 
321} stiapilities of the| 1923,” | 1923, 1923. 192 1922 
» “Austro- Hungariar | 
3,962 Bank to the Bank | | " sae 
7.507 FQENO. ccosese Kr §62 }10,096.862 10,096,862 |10,096,855 10,096,854 10,096,7 10 
4°) Dise’nts & advances! + 745,395 1,835,867 1,782,766 | 1,814,605 | 1,860,263 2,0 97,840 
4,167 Gold & silver hold’gs 053.4 478 997,669 987,149 | $96,529 950,952 682,562 
_-— FE vn bills and ‘ 
75.150? balances abroad..| 2,134,150 | 1,937,885 1,887,145 | 1,709,818 | 1,691,804 589,419 
Other 651,585 | 693,233 646,901 | 688,715 , 639,523 1,095,580 
Li | 
118} Staten’teseire’ltn | 9,182,947 | 9,375,991 8,794,215 | 8,93 36,792 9,112,177 , 9,729,784 
De ep sits . ee) 5,092,889 | 4.780.428 5,116,304 | 4.34: 4,488.5: 0 2,502,859 
55.722 y Other liabil iti es....! 1,480,614 | 1,405,097 1.500.304 | 1,52 1,638,469 | 2,287,468 
52,130 + oe from banknotes, current accounts, Exchequer bills issued by the 
79.720 Austro-Hungarian Bank and taken over by the Banking Orlice, 
Of2 | aa . 
15.963! NATIONAL BANK OF THE SERBS, &.—In dinars (000's omitted) 
"760 | — ft ames June 30, June 22, , June 15, 
ASSETS, 1923 19235 1923. 1923. i i 
panne GE cccwecoccesncece 63,057 63,057 63,005 63.403 63.668 
75.150, Osher coin and notes 20,485 19,647 19,086 19,223 7 
= Foreign credits..... 276.543 | 273,819 274,039 268,931 
BES wccccceccocee eee 1,128,195 1,240,721 1,273,228 1,286,633 
Govt. advances...... 4,491,607 4,491,608 4,491,600 4,991,561 4,58 3,15' 97 
———— f LIABILITIE8, : a 
aly 1, | Notesin circulation.. 5,644,365 5,560,822 5,473,713 5,519,793 4,853,558 
1922. State credits ........ 298,046 238,045 298,039 293,000 333,883 
15 a Derosite 530,466 594,358 697,171 649,525 620.827 
869 248 
554.576 LONDON RATES. 
445,271 oe la lot la. la ie 
45( 48 “4 3 mtn Hn 5 65 S45 
be | be | | PR | Pe | & S 2S 
sition 5 ° ee Ee = = = 
931,1914 ° ° ° ° ° ° ° 
a Bank rate (changed from 3% July 5, ‘ 0 ° 0 
4,20 poche aati oe 1 Le Me Le 18 
28.5 Market rates of discount -— ae : 
™ 60 days’ bankers’ draits......00..) 3 33 3 32 45 43 a 3% 
8.816 3 montha’ 20... .ccccccccccccsece| St 33 34 2 34 37 4 Stk | 34 
76.911 4 months’ do..... 3; 3 8 3A i 4 OSS 345 8375 3 
. \ 6 months’ do............ 34 4 43 4 4 4 34 4 | 324 
Discount (Treasury Bills) :— 
ai 3 months! .........+« seoccoccoce| 22 | 22: 29—=«( 22—«| 22 | ag | Ct 
—'—- | Loans ay ae éaseeee ecevccces| 20 2 2hi 2 2h 1s 23) 2 23: 28 23 
the ex-} Shord.........0 ime | is if if 1 as 
yng to 25 Deposit allowances: Banks..........| 2 2 2 2 2 2 2 
’ Discount houses at call ........+06., 2 2 2 2 2 2 2 
) BD DOEEOD .. coccovecescccescocccccces 1 23 23 2. | 2h 23 2% 23 
5 , } Additional to those offered by tender in the preceding week. 
June 25, | 
votes Comparison with previous weeks :— 
97,65 = - : 
1,28,31 
14,82.45 so % Bank Bills. Trade Bills. 
25,77,32 = eee enn 
weet %.= 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
48,35 7 —_ a ed De tan ee eee 
ene, >  % 1. % % % % % % 
guy) Une 13....0. 1h 2k 22 23 3 3 34 
99.41'82 SD cscose| 19 | Qe 25 § 22 23 «3h 3h 
—  : 24 $$; & #8 2 22 3 33 34 
on | owen 33 33 4 4 4 43 4% 
ns cecal ae | 375 33 4 4 4) 4: 4 
40183 Bane! | 5 35 wt 3 4 4 4 4% 44 43 
15,24,55 - 
39 
5808 | OVERSEAS BANK RATES. 
zg | Changed. % Changed. % 
él Amsterdam .... July 18,1922 .. 4 Madrid ..ccccoe Mar. 23,1993 .. 5 
358 Athens .....06. Jan. 14,1923 .. 74 Paris cccce coooe Mar. 11,1922 .. 6 
i cussesess Ak Ge «« At Prague.......e0. May 28, 1923 .. 44 
37 Brusselg......00. Jan. 22,1923 .. 5h Rome ..... eseoe July 11,1922 .. 5g 
~| Bucharest...... Sept. 4, 1920 .. 6 BoGe seccccccee June 14,1999 .. & 
) Budapest ...... July 5, 1923 .. 18 BStockholm...... July 1,19232 .. 44 
7° | utta ...... June 28, 1923 .. 4 Bwiss Bank 
Position Cmpennage cose MEST 1, fees «oe G places ........ July 14,1923 .. 4 
ay 31, 1914 mhagen.... May 1,1923 .. 6 WERIO cccoseccoe Mov. 109 .. 8 
1,571} Helsingfors .... Oct. 16, 1922 8 ee -. Sept. 2,1922 .. $ 
2,084 tan Fatienetin May 1, 1923 8 Warsaw ........ Feb,, 1923.. .. 12 
New York Fede- 
— J tal Reserve .. Feb. 21,1923 .. 44 | Irish............ July 5, 1923 .. 5 
__ 2,660 CENTRAL AMERICAN EXCHANGE RATES. 
) deposite' 


the ¢ following rates of exchange :— 


— 
Position 


May30.191¢ Country, ParValue. 
May50, itil cemtsen sai 
35,081 OE ccccccccccc(O@OTes 00 Al .c-.| 1000 
90,378 Mezuela ........-- Bolivaresto £1... 25°25 
bia (Bogota) .. Pesos to £20 .... 100 
21,8% OB ...eeee6+- Cordobas to £] .. 4°8665 
105.151 Saivador........ Colones to £l.... 9°73 
Bla .ccccccec s EOS0S 00 A) ....--| 9023 
23.941 ta Rica.......... Colones to £1... 10°45 
as livin.......e0ee06. pencetoBoliviano 19:20 


Si 


Usance, Year,1923. 
Sight London July 14 
" July 18 

" July 10 

" July 18 

" July 14 

" July 14 

n Mar. 10 
June 19 


The Commercial Bank of Spanish America, Limited, quotes 


Rate, 


14°82 





ti 


( 


° 


) 





London on 


DONRD: ccsccese 
eee 
Vienna 
Prague ...... 
Warsaw .....- 
Bukarest sees! 
Budapest .. 








francs to £1 
marks to £1 
krone to £1 
krone to £1 
P, marks to £1 
lei to £1 
-.{kr. to £1 
Constantinople|piastres to £ 
.-jlevas to £1 


RATES OF EXCHANGE. 


eevee. /dinas to £1 


Amsterdam 
Brussels .. 
Ohristiania 
Stockholm 
Copenhagen .. 
Helsingfors 
Greece .... 
SR cesses 
Switzerland .. 
Madrid 
Alexandria 
-ew York .. 
Vontreal 


eeeeee 


wontevideo 


Valparaiso ../pesos to £1 

Lima ........|Eng.to Per.él 
Calcutta ....(Ster. to rupee 
Bombay ......|ster. to rupee 
Madras ...... jster. to rupee 
Hong Kong ..|ster. to dollar 


Shanghai ....|ster. 


Singapore . 
Yokohama 
Manila 











.-{florin to £1 
---jfrancs to £1 
.-|Kroner to £1 
..|Kroner to £1 
kroner to £l 
..|E. marks to £) 
.. drachmeto£l 
. lire to £1 
francs to £} 
pesetas to £1] 
pence to escu. 
-.|piastres to £1 
. dollars to £1 
--./dollars to £1 
Buenos Ayres .|pence to peso 
iio de Janeiro! pence to mils, 
-| pence to peso 


to taecl 

.|ster, to doliar 
..|ster, to yen 
|ster. to dollar 
-|pence to dols 












July 21, July 13, July 20, 

Usance Par. 1922, 1923, 1923, 
T.T, | & 224 52° 70-€0 78°10-20 78 * 15-20 
T.T 20°43 2175— 2185 1100000-2150C00 !7.00.0-750009 
rt 4 24°02 135M 45900 3150 3é 000 320006—33° 000 
TP 24°02  202— ~205 1534—1533 
T.T. | 20°43 24000—26000 5800°0—s50u00 630 }00—680002 
T.T,  25°224 710—750 870 -890 860—890 
T.T. 2402 5500-6000 35000-40000 45000—50000 
Toke 110 710—730 710 —730 7i5—735 
weds 25°224 675—725 480 —530 470—500 
Tz. a5 20h 350—370 420—440 420—440 
T.T.  12:107 11° 454-46 ll 71-72 11° 70-704 
T.T,  25°224 55° 75-80 94° 15-25 94 * 85-90 
2. 18159 26 * 50-55 28° 17-22 28 * 25-30 
22, 18°159 17° 18-21 17° 31-34 17° 27-30 
Pome 18°159 20 °62-67 26°18 23 26 * 23-28 
T.T, 25°22 211—213 166 —166} 166 —1664 
c?, 25°224 | 142—145 2 190—200 
T.T, | 25°22 954-954 107 1063 —106z 
T.T, eat 23° 21-24 26 25 26 02 
T.T, | 25°234 | 28° 59-62 32 32° 16-19 
PP, 53d =| 38—32 25 24- 
Bight 97 972 —97 | Wii 97, - 
Cable 4 4° 453-452) 4°59-592 4°59,3,— 
Cable 4 4° 49-50 4° 703-71 4°7i+— 
‘weke 4762d 44.8, —443 402-41 103—#3 

30 days 16 7 5 5s 
oe 51 44—444 414—414 41—414 

90 days 13°33 34°90 35 * 60 36°40 

30 days par 7% prem. | 83% prem. | 94% prem. 
7, } 10to Is 32 \-} d is4 ,d- fd ls 43d ad 
TT. |+ Gold 1s 320-444 | 194;5d-f5d 1s 43d-44 
T.T, )Sown, ls 3gd-+4d | 184,5d-,d 1s 43d-dd 
TT ve «= - 88 Td-Thd | 25 254-3f4d Bea 230-330 
ee se 3s 54d-64d | 3s Oid-l4d = 3s Od-lid 
> es 2s 340-3544 25s 3444-44.d 28 33d-44d 
Te 2458d 33 1Lfd-(3d Ye 1ly-‘Sd 2s 1 yd-4d 
T.T, | 24066 | 3s 23d t8s liad t2s lid 
22. 25d -234 | 24d—26 d 24d-26d 


t Rate for previous day. 
MOSCOW QUOTATIONS FOR TCHERVONETZ. 
According to advices received in London on July 18th the 
following are the Moscow quotations for Tchervonetz :— 





915 Roubles 19235 issue to the Tchervonetz. 
840 ” 1923 ” ” £ sterling. 
180 1923 ” ms dollar. 
CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company a the 
following money and exchange rates in New York: 
July 20, June 20, June 27, July 5, July aly 12 2, July 19, 
1922, 1923. 1923 4 1923. 1923. 1923, 
% % % 70 % % 
CD BRED 6 oc csccccccccecscsese 4 5 G « & 5 e § 
Tims money(90 days’mixedcoll) 43 5 5 a: ao 
Bank acceptances :— Se lling Rates, 
Members—eligible, 90 days 3: se Dice | « 43 44 
Non-mem.—eligible,90 daya 3. . ee, 42 42 42 
Ineligible, 90 days ........ 33 as 43 « 4 43 43 
Commercial accept.,90 days . 4 i caren 5 5 5 
Rates of Exchange. Par July 20, July 5, July 12, July 19, 
New York on— Level. 1922. 1923, 1923. 1923. 
Gondon— 
GD Gays ceccccce ) ( 44356 44°537 4945518 9 4°5625 
Cable.......... - Dollare for £1 4°8666'- 4°4556 45531 45887 4°5925 
Cheques ......) \ 44553) 4557 45868 4°59 
Paris ......cheques Cents for 1 franc 19°30 8-40 5°87 5°95 5°88 
Brussels ...... ,, Cents for 1 franc 19°30 797 493 493 4°85 
Switzerland ..,, Cents for 1 franc 19°30 19:19 17285 17°48 17°70 
Lealy ...cccccee 3, Centa for] lire 19°30 4°595 4°32 43225 | 4°3075 
Berlin ......+. 5, Cents for 1 mark 23°83 01987, 0°0014 00014 00014 
Madrid ...... 4; Cents for] peseta 19°30 15'5 14°22 14°42 14°30 
Amsterdam ..,, Cents for 1 guilder 40195 | 38°88 39°24 = 39°08 39°23 
Copenhagen .. ;,) , 21°62 1718 1752 17°49 
Christiania .. ,, - Cents for 1 kroner 26°80 1€°72 1604 16°29 16°26 
Stockholm .... ;;) 25°98 26°47 26°45 26°54 
Athens ..... ess yy Centsforldrachma 1930 325 2°85 2°95 2°32 
Montrea!...... », Cents for Can, $1 100 99°06 ; i ie 
Yokohama .... ,, Cente forl yen 49°85 47°75 48°75 48°80 48°70 
Hong Kong.... ,, Cents for H. Kong ¢ oi 58°00 52 52 52°25 
Shanghai ....,, Cents for] Shng.tael ee 77:50 6975 170 70°13 
Calcutta ...... ,, Cents for] rupee “s 29°00 30°70 30°83 50°78 
Buenos Aires.. ,, Gold pesos for $100 10365 | 12190 | 1265 128 130°50 
Rio de Janeiro ,, Cents for 1 milreis 32°42 13°65 ll 10°5 | 10°45 
Valparaiso ....., Cents for 1 peso * 20°60 12°75 1310 128 "129 





SOUTH AFRICAN EXCHANGE RATES. 
_ The South African Banks quote the following rates :— 


Union of South Africa, 


From July 13, 1923. 


London on South Africa, 








Demand ceocrececces coos 
SO dByS ceccccccccccces. 
GO daYS ccccccccccccce 

SO GRYS coccrccccccccce- 
120 days a ee 


Union of South Africa, 


From July 1l, 


1923. 


South Africa on London. 











Buying, Selling, Buying. Selling, 
= (a) 
7 14 %prem. 14 9% % dia. £% dis, 
par < ” lg % w B%t035% ” 
& % dis. ” 27,% % 
14% ou ” 24 % ww 
2 ' > " ” 3; % ” 
22% « w 4 % 


(a) No discount allowed on sales of T. Ts. or demand drafts under £100. 
+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
ComMON WEALTH OF _AUSTRALIA AND DomInton or New ZEALAND. 


London on Australia and 





Aistrelia and New Zealand 








New Zesland. on London 
Buying. Selling. Buying, Selling. 

Aus New Ana- New Aua- New Aus- New 

tralia. Zeal'nd. tralia. Zeal’nd, tralia. Zeal’nd, tralia. Zeal'nd, 
Be exewkkewreauws ee ° . ee a | ee oe 
MOE Sv cdeeee cee ee ° oe ee ee ee ee ee 
PME ese ceces is i 101 101 $8 a OE 1 
Ondemand.... 98 98 1 1 oat 982 | 
a, 974 974 ee ee 98 97% | 
60 days ...... 97 97 ee ee 978 974 | 993 
90 days ...... 964 Seq wa yn 97% 97 6| «(98 99 
100 days ....., a ee ee *e oe ee ee ee ee 
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INDIAN TREASURY BILLS. 


March 31, July 14, 
1923. 1923. 
Rs. Rs. 
Outstanding with public ........ 21,63,45,000 .... 9,09,45,000 
In paper currency reserve........ 49,65,00,000 ....  49,65,00,000 
i .nceheebeck beans 71,28,45,000 .... 58,74,45,000 


India Office, July 19, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a statistical summary of applications and 
allotments for India Council bills and transfers in London on 
Tuesday, July 17, 1923:— 





























i Applica- 1) ; Allot- Average 
Rate. cae Allotments, ments. late. 
Res. Rs. % Rs. 
BES ccccee 3 2,50,000 1,12,000 44 Bills. 
1/4¢ 50,000 nil nil Calcutta. 99,000 16°093 
—| — —_— Bombay... 22,000 16.093 
3,00,000 1,12,000 Madras.. se 
Karachi... ee ee 
Def. T.T 1/44 49,00,000 17,77,000 44 eae 
1/44 105,00,000 nil nil Calcutta, 
Imm.T.T.. 1/44 49,50,000 21,11,000 44 Def . 19,77,000 16°093 
1/4 143,00,000 nil nil Imm... 17,78,000 16°125 
Bom bay, 
as: » os = 
Imm. . 3,353,000 167125 
Madras 
a ors ee oe 
Imm, .. 
340,590,000 40,00,000 40,00,000 | 


Next week 4o lacs will be offered. 


BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended July 18, 1923. 


Imported into the United Kingdom. Exported from the United Kingdom. 























From— £ | To— z 
British South Africa........ 1,006,095 ND = a auccaudevsenasose 212 
eee 4,750 DE ¢sccpceeacukeews 78,940 
Other countries 873 SF UROE  o.ncxcecen ceses 101,100 

OS Ree 250,000 
British India .......... 161,503 
Netherlands..........ceces. 43,450 
Other countries ............ 910 

Total declared value of ————— Total declared value of 
eee Te SO eee 636,115 
Messrs Samuel Montagu and Co. write, on July 18th, as 


follow Ss 


GOLD. 


The gold available 


this week was rather larger than usual. 
As Indian inguirv is small, the greater portion will be 
despatched to New York. The following were the United 


Kingdom imports and 
June, 
is rep 


exports of the 


exports, L 


gold during month of 
Imports, 


that 


1922: Z£:3,130,140; 
German banks 


paper mark deposits on the new “ gold 


2,129,057. It 
attracting large 
mark This 
and Bavarian laws, is as 
whose value is not that of 


as the 


rt t --y] ar 
Pied several are 


basis.’ 
svstem, as regulated by the Prussian 
follows :—The * savings gold mark,”’ 
the old x 

unit. Paper-mark 
mark ”’ 


Treasury 


ld mark, but ten American is selected 
the * savings gold 
tions of new dollar 
The bank 


when he withdraws his de- 


cents, 
valued in 


aeposits are 
cordin j 


to the day’ 
bills, and 


s Bourse quota 


they are so booked. savings 


undertakes to repay to dep sitor, 


posit, in paper marks of the same gold value. The bank pre- 
sumably covers its own risk by investing the paper-mark 


deposits in dollar Tre 
security. 


‘asury bills, or in 


some other stable 


SILVER. 


The marke 


t during the last seven davs has been singularly 
inactive. Although favourable news continues to be cabled 
regarding the monsoon, the Indian bazaars are reluctant to 


purchas« iright, preferring to ship and sell 


China 
fraction under 


similar 
amount for delivery in 


to buy, but ata 
Conti 


months. 


considerable 


tLWo has orders 


The 


sent 


quotations, 
nent and 


America have not figured as — of any im- 
portance. On the whole, the market has a languid appear- 
ance. 

InpDIAN CuRRENCY RETURNS. 
(In Lacs of Rupees.) 

June 22, June 30, July 7, 

1923. 1923. 1923. 
Notes in circulation .........ee0.+ 17,238 .«. 17,361 .. 17,426 
Silver coin and bullion in India .... 8471 .. 8595 .. 8658 

Silver coin and bullion out of India i ois “ - 28 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 

Gold coin and bullion out of India.. ‘ ee ee o. oe 
Securities (Indian Government) .... 5,750 .. 5,750 .. 5,751 
Securities (British Government).... 585 ». 584 .. 585 


The 


amounted to 1 la 


silver the week ending the 7th inst. 
The stock in Shanghai on the 


ounces in 


during 
of rupees. 


coinage 


14th inst. consisted of about 26,700,000 sycee and 


>= SOO,000 


32,000,000 dollars, as compared with about 23,' ounces 


in sycee, 32,500,000 dollars and 420 silver bars on the 7th inst. 


GOLD AND SILYER PRICES. 




















Gold, : > Silver, 
1923. ie Silver—Per Ounce. Date. a 
Ounce. Cash. Forward. ; 
se d d d d 
July 24.. 839 9 30: 303 July 27, 1917 395 
16,. 89 5 30} 304 26, 1918, 4832 
: 89 10 30: 3033; 25, 1919) 553, 
18.. 89 8 30: 30-3; 23, 1920 543 
205 89 8 31 30t} 22, 1921 38 
2.. 89 8 50 ts 30: ZL, ‘1922 35} 


NOTICES. 


The National Bank of Australasia, Limited, advise receipt 
of mail advices from their head ofiice, Melbourne, that Sir 


John Grice 
Edward 


has been re-elected chairman of this bank, and Mr 
Trenchard vice-chairman for the 
that a 
Bilston, 


ensuing year. 
branch of the bank 
under the manage. 


Lloyds Bank, Limited, announce 
open at 7 

Mr H. Hanford. 

A branch of the Commercial Banking Company of Sydney, 
Limited, been opened at Lindfield, Sydney, New South 
Wales 

The London 
opening of new 
Southampton, and at 
Bristol. 


is now 27 Church street, 


ment ol 
has 


Joint City 
branches in St 


and Midland Bank 
Mary street, 
Fishponds 


the 
near 
Fishponds, 


announce 
Northam, 
-60-762 coal 
Barclays Bank, Limited, announce that they have opened a 
new sub-branch at 128 St Alban’s road, Watford, under the 
management of Mr W. Massey, also manager of 1 The Parade, 
Watford, branch. Their office at Dolgelley 
ferred to London House, 
Dolgelley, management of Mr J. T. 


has been trans- 
Eldon 
Evans. 


new premises at 


under the 


square, 








MINING OUTPUT STATISTICS FOR JUNE, 1923. 



































a. Gold Recovered. ' 

—— { 
oa sa Value. Profit, 
oe -} om ad 

Mill, go Mill. £5 Total. 
5= oF 
—- _——_-- ’ 
Gold. | Tons.| Tons. Ozs.,Ozs. Ozs. £ £ 
Colombian Mining, &c, ..| 2,520 =e os os ee 5,300 
Great Boulder Prop. ...... 9,113) .. (a) 23,694 
Hampton Celebration .... USTi oe ° 806) ees 
Hampton Properties3...... re 1,624| 208 
Lonely Reef ... ee-| 5,400 mt _ 3,561 d) 6,924) oa 
Mexico Mines of El ‘Oro .-| 12,578 se oe os $199,010} $72,980 
Oriental Cons. (May) ......| 20,986 ..  . $106, ,910) $26,205 
Te 2,790 ee - ee - 14,655) oe 
Planet Arcturus ....... 5,800 es 778 1,128 1,906 (d) 8,486; ss 
Santa Gertrudis = 12,560 - - Sa ee oe $30,457 
Do El Bordo .... 36,162 ee on as : f 
OMNTE  .ccccncecs 58,350 ee ‘ 6% - 37,002 12,424 
BRODA ..cccccvece Sere es og: aly 935 ie ; 
(a) Par value, (d) 89s per oz. 
|Output. Other Notes in Return. 
Tin. Tons. 
EE 1. cpus ebbehiuckss 35 | Black tin. 
Gold Coast Cons. .......... 3 | ow 
Naraguta........ ‘celeneanws 40 | Despatched 32 tons. ‘ 
Coal, 
Chinese Engineering ...... 118,171 | Week ended July 7th. 
East Kent ......... er 3,782 | Week ended July 14th 
Copper. 
WOIOOR 0.00 censcvecsscccee ..| 244,888 Short tons blister copper; 2,145 ozs gold; 
4,439 ozs silver. } 
NE bike kasd entevaee’ 216 | Blister copper. 
Miscellaneous. | 
NS Ree | Rubies valued at  Rs.45,000; royalties, | 
| Rs, 10,000 ; sluices Rs.4,550. 


BRITISH AL STRALIAN ~ N Has —Retarne fortnight ending July 14, 1923, are F 
7,078 tons crude ore produced 1,220 tons lead concentrates, containing 763 tons lead 
and 33,184 ozs silver; also 1,050 tons zinc concentrates, assaying 8 per cent. lead, 
95 ozs silver per ton, and 4£ per cent. zinag 190 tons carbonates raised, One 
day’s stoppage. 

Burman Corporation.—June :—Mined 17,531 tons of ore. 19,000 tons of ore 
were milled in the treatment plant, producing 10,418 tons of leady concentrates. | 
10,869 tons of Jead-bearing material were smelted in the blast furnaces, producing : 
4,046 tons hard lead for treatment in the refinery. Refinery products were 3,612 x 
tons lead and 390,623 ozs silver. Tonnage milled includes retreatment 1,607 to 
tailings. Experimental zine plant produced 591 tons zinc concentrates, congiet 
9°5 ozs silver, 6 per cent. lead, 47°5 per cent. zine. = 

ScLrHipe Corroration, — During the six weeks ended June 30, 1923, 14,5%* 
tons of ore and 2,874 tons of slimes were milled at the Central Mine, producint 
3,343 tons of leady concentrates (including 389 tons from the de-leading plant 
which assayed 45 ozs silver, 67 per cent. lead, together with 5,212 tons zinc concet 
trates, assaying 12 ozs silver, 6 per cent, lead, and 49 per cent, zine per ton. 
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RUBBER OUTPUTS AND DIJIDENDS. 


In the table below we give 


the June 


outputs, 


Share Market is dealt with in our Stock Market section. 
other information will be found in our Produce Market Section. 


and dividends for four 
Rubber Companies, while the latest reports of Rubber Companies are 
Loss Accounts each week. 


complete years of a number 


analysed under our 
The latest dividends declared appear under Dividend Announcements, 
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of 


Summary of Profit and 
and the Rubber 
Particulars as to the Market Price of the Commodity and 







































Output 
Wane Outputs. ne Increase | a aed Increase inhineiai etait a die 
= = Mont or | Except Where | or ividends paid in Past mplete 
a enone Te [oy = y June, | Decrease | Otherwise | Decrease . Years. . 
5° wens Saeee, to Year a 7923. | on 1922, Stated on 1922, 
oo ise. 922. | |_in Brackets. a 
| | { | 1 1913, 1920, 1921. ; 1922, 
Lbs. | Tbs. Lbs. ; Lbs, | Lbs, | Lbs. Lbs, % | | % % 
DIE 66000600 ree aowaaned 354,250 | 329,300 372,300 | ie ws 81,000(4) | a 10 nil | nil nil 
Anglo-Java ...........0 cessecses| 301,424 | 1,752,499 cee | > 1,781,0C0(12) | 7 173 nil nil 
Eo. cinco cceetaoncots 1,430,807 814,209 | 1,199,767 | 75,833 |— 31,152 483,837 on 53,863 60 nil nil 7h 
Soe Se OE ea ss j sone ae } —< i+ 7 raed 66,031(1) |+ : 637 | 30(19-20)| nil(20-21)} 5(21-22) ‘a 
Ayer Kuning .......ccccccceces e- 803 | 2, | : i— , 330,000 |— 128,000 30 74 10 10 
Bah Lias (Oct. 31)....... pacenanke 1,561,555 | 1,129,038 | 1,245,416 | 123,748 1+ 27,201 795,349(8) + 1,665 | 10(19-20)| nil(20-21)| 74(21-22} | 
Bajoe Kidoel (Mar. 31) .......... | 1,029,608 | 729,467 ,945 | 100,874 |+ 45,798 281,596(3) | + 83,486 | 20(19-20)| mil(20-21)] 5 (21-22) 
Bakap (June 30) ..........see0e- 230,300 | 164,080 215,600 | ae os 84,300(5) | a nil(19-20)| nil(20-Z])} mil(21-22)/ ~ 
Bandar Caen ute 3. ; Susana | aver anaes | 37,5600 + 2,500 365,200(11) |— 11,400 | nil(19-20)} nil(20-21)} nil(21- 3 ae 
Bantam (Java) (June 30) ..... KA | ae aa aoa ee | 15(19-2C); §(20-21)| nil(21-22 ee 
pentons Senngen (ages 30). owas ao | 461,740 | = = — 69,850(2) |— 17,510} 25(19-20) nil(20-21)| nil (21- 22)| ia 
Batang Consolidated ............ y | J = 5 162,367 a we aa | nil | “es 
MC cad cugcnehneceneheeses | 647,153 534,893 | 537,616 42,895 |— 2,938 238,412 |— 7,945 | 150 5 |} nil | 4 
TL” cccugpecweaudeeesnoees | 765,100 510,500 609,767 49 750 |— 750 316,950 [+ 40,500 . 30 10 | nil § 
Bekoh Consolidated (June 30)....! —< | _ 418,745 | | 432,773 33,796 |— 3,001 400,602(12) | 5 ee nil (20-21 } nil (21-22)) re 
pee Conaaientes (March 31)| ss | en | 1,504,498 , 122000 oa a | | 30 (19-30) | 5 (20-21)| 5 (21-22); 4d ps. 
EE, cnet een eee oeneese | x 277,750 | =e oo oe 7 fe Tad p.s.| 2d ps. | 74d ps. a 
Bukit Kajang (June 30) .......... 881,671 756,638 | 655,540 62,945 + 7,262 643,998(12) ‘— 11,542 | badan nil(20 21)! nil (21-22)} “a 
Bukit Mertajam (March 3l)...... | 842,362 602,326 | a | 47,489 — 7,644 146,235(5) — 16,252 | 20(19-20)| mil(20-21 | mil (21-22 | 74 
a — aS Kore ee oo 78,000 | Bs seiieiiiai a 0 am n _ 3 
eylon (Para) ...... eccccccccccoes | 5214, | f | »219,5 ce | ee 3219,526(12) a ni | ee 
aaseneaae anb50'08000000000066008 653,267 | 504,891 | 503,741 37,502 |— 4,666 198,285 — 57,390 20 64 | 124, | 10 
NE cade sabudeeskaceensieeens 875,814 867,033 | 728,C00 66,300 | + 7,780 318,600 — 20,549 21 5 5 | 5 
Cicely Ordinary (March 3l)...... 636,372 647,688 a ee os 436,700(7) : 60(19-20)| nil (20- 21)| nil(21-22)) aN 
Consolidated Malay ..........-. ee | —— — 56,200 \— 27,543 341,550 |— 80,675 3 124 | nil | lid s 
DAMANEAPS. ...cccccccccccceccess | 3 664,798 | 3, 5a ws zs me 32 nil } 34 
omy ne eseceencccossesccses| ‘ = 392,404 ——— a 116,198(5) z nil | = | 6 
gum Durien ....cccccccccecess | ( 698,008 | 59, a ee 394,607(5) | nf | 12 | ne 
Eastern oe (June 30) ......| catane 443,900 fo ipeed —— — a 7 465,800(12) (+ 99,800 1d p.si9-20 nil (20- 21)\nil (21-22), a 
i, Bie We PUREED 2 ccccccscccccess 900,300 | 907, 50,400 — 100 | 315,000 — 129,000 25 10 | 74 % 
General Ceylon. ...ccccccccccecs. a ne 1,063,642 | aoe 45,363 37,411 374,795 — 136,314 30 nil | ail | a 
Golconda Malay .....ceeseseeeee- 612,403 473,041 485, a a oe 4 35 nil ni ni 
GOlGeD THORS occ ccccccscocecccees | 461,824 | 233,446 343,759 28,228 + 6,533 170,517 (+ 61,759 25 nil nil 5 
Grand Central ea «-| 5,217,447 | 4,379,972 | 5,063,897 ae 787,602(3) | aa 15 24 6 5 
Gula- enpens --- . | any ed ee | ae es | 1,015,060(10) = 7 4 2 
BIASVORGCR ...ccccecccece sal y 32 3 Se me | = a | | 
Highlands and Lowlands | 1,533,919 | 1,215,779 | 1,171,977 | 96,800 -- 7,900 | 571.250 |— 11,250 | 30 nil { 24 1h 
Inch Kenneth (May 3l).......... | 427,039 334,688 | 396,583 22,910 — 12,690 342,940(12) |— 53,320 | 45(19-20)| nil(20.21)} Inil (21-22)| “e 
Java Amalgamated............+.! peepee | 882,331 | yen po + 4,700 468,000 (+ 51,168 20 nil | nil | oil 
Java Robber Plantations........ 504 375,635 | 454,63 37,600 + 53,000 216,700 |— 79,400; 2% | nil nil asa 
Jeram (March 3l)..........++ eee: 298,821 | 238,900 288,298 | 23,577 |— 163 | 62,896(3) i— 884 15(19-20)| nil(20-21)|nil (21-22) nil(22-23) 
Jong-Landor (June 30) .......... 663, 570,879 | 715,920 | aie aa 132,700(2) | ‘ ; 15(19-20), nil(20-21)) es 
Jugra Land and Carey (Nov. 30)..| 2,457,721 | 2,058,392 | 2,833,770 a + | 1,762,284(7) | 7" 5(19-20); mil(20-21) | 5 (21-22); “ 
Kamuning (Perak) (June 30)...... aeons | 747, oe | Saat 50,000 — 18,790 763,140(12) |+ 46,270 | eo — . 2 
PR PINs 6.0'5.050:05.60 0000000600 d 851,77: / e ee 728,781(1' ) és | | 
Kawie (Java) (March 3l).. ..... ‘| 610,097 | 474, 803 | on | oo 422,000(9) | 20(19-20)} nil(20-21) |mil (21-22); —.. 
Kepitigalla (March BS cis acinne 536,511 529,781 | ‘tia ii 37,634(8) te nil(19-20)| nil(2e-21) Inil =") nil(22-23) 
Kepong (Malay) ........sseceee:! i | : | cael <a 27,046(5) a ni | 
Kinte Kellas (March 31) ........| 693,685 662,000 | 685,454 | 48,500 -- 10,750 127,200(3) |— 49,550 | 20(19-20)) 124(20-21)| 63 (21-22) | ne 
Kuala Lumpur (June 50) ........ { 1,709,537 | 1 | 1,030,922 84,100 |— + 5,900 1,109,300 (+ 78,378 | 15(19 20) nil (20-21 nil (21- -22)| on 
Kuala Selangor........... cemauece 656,468 | 664,712 | 642,436 | 41,538 |\— 12,371 234,659 |— 98,181 | - | 25 nil | 164 
et 8 eeee+} 1,120,230 | 1,120,230 | 900,710 | 60,170 |— 8,060 391,560 | 47,980 | 5 | 5 7h 
EE fase ne aa ecenwen eeee-| 1,451,209 | 1,105,819 1,261,442 | 100,878 + 851 604,591 \+ 33,966 | 20 nil nil 6 
Langen Java (Aug. 31) .........- orae | oe | 555,688 Sno + hoe 611,941(10) |} + - i GS-20) —e | a a 
Langkat Sumatra ....... souesesd 51, | 370, i+ y 180,200 |+ 00 | ni ni | ni 
Ledbury ......-+++++-+ cecceees 685,259 | 434,976 | 473,677 41,066 — 1,341 | 234,698 j+ 25,930; 35 | nil | nil | 7 
Linggi Reece Ord... — anne 2,804,217 | 2,175,728 | 2,256,547 | 178,710 — 4,450 960,470 |— 1,023,802 | 25 nil | nil | 7 
London Asiatic........... eseeee-| 1,605,830 | 1,426,257 | 1,335,145 | 161,632 |+ 70,272 969,223 {+ 401,672 | 35 | wt |. sil | 10 
Lumut (Sept. 30) ........... —_ | 1,431,500 | 1,076,700 1,099,700 | 85,100 — 10,200 749,160 |— 63,590 | 124(19-20)) 74(20-21),10 (21-22 | ae 
Malacca, Ordinary ...... «-| 4,122,973 | 3,508,340 | 3,515,765 | 264,030 |— 22,790 1,517,140 |— 408,370 30 nil | nil | ay 
Malayalam (March 3l) .. ‘ a | _ 681,091 | 669 | 119,619 + 44,213 471,848(3) + 212,350 124 |: nil(20-21)} i ea 
DT, xccckeqssueeetebd ae 1eees ieee | 1,259,930 | 111,147 }4+ 22,242 ‘ 627,918 (+ 317 |} a - - *¢ 
ES aebees “oun 646,23 1,143,456 | } a ap 90,310(7) | aa ; ni } ni | 
Hew Crocodile ...ccccccces conwne 782,070 517,290 646,110 es ay 159,430:3) (+ 19,975 | 174 nil nil | a 
Nordanal (Johore) ........cecee- 743,464 510,286 690,114 52,927 |\— 3,573 308,091 _— 30,567 | 10 | we | st 5 
North Hummock (March si) . 587,880 594,456 mn r,s ae 446,700(8) a { 25(19-20)) mi}(20-21), mil(21-22)| 33 
Padang Jawa (March 31) . 303,089 264,375 | 252,412 19,522 -— 3,255 50,760\3) — 13,419 | 20(19-20)) nil(20-21); nil(21-22) | Ps 
Panawatte ..... stererscescceoeeee| 751,379 736,381 | 827,157 | 26,827 — 35,117 217,522 |— 91,025; 2 | nil | nil | 
a seekeeenwe acl 761,538 539,770 | 574,370 37, 915 — 13,850 259,735 |— 13,333} 250 | 5 nil | 5 
Pegoh (Sept. BD)....cccccccece secoot |§=e 527,110 769,087 66,407 — 1,061 531,398(9) |+ 10,481 | 10(19-20), es “oe | « 
Perak Rubber (March 3l)...... ° 587,800 546,122 512,804 ry 069 |}— 13,130 106,091(3) — 35,428 18(19-20)) nil (21-22) ee 
Port Dickson-Lukut (March 31).. 792,782 660,607 | 769,830 58,790 |— 4,610 15839013) — 495,270  103(19-20: nil(21-22 | a 
Rangoon Para ........ eeaesecese 532,365 | 478,893 521,150 57,469 — 6,531 306,058 (+ 11,669 | 10 nil nil | 4 
Rani (Travancore) .........++. - 793,597 701,447 | 773,346 35,100 |— 23,894 275,630 |— 17,142 | 15 2 CO i 5 
Rubber Estates of Johore........ 722,240 | 514,020 | 525,970 48,894 + 5,225 250,250 — 46,429 25 5 24 5 
Rubber a ee sOsis3 ooo 369.586 31,160 — 548 aa = a 4 3 ~ _ | xs 
PN DAUD. ccccccccesescsce os ! , | xa a5 5 ,500(3)  i— ni ni | 
Seuealinate Apa eaei weed 774,293 | 606,592 | 680,085 , 27,800 — 28,517 166,402 |\— 18,038 10 nil 5 | 7h 
Scottish Malay ....... poneas asoes 691,722 499,814 | 534,000 42,802 — 9,142 223,367 (— 17,785 65 nil 5 \ 5 
Pitas esccencane irom~acecol- om 116,012 | 853,967 | 1,081,960 76,858 — 24,505 445,920 — 123,557 75 5 nil | 5 
Seaport (June 30) ......... asaues 506,000 | 450,000 530,000 47,000 | + 4,060 495,000(12)'— 35,000 3(19-20)| nil(20- 21)| nili21-22) ae 
aa noes 868,833 656,554 | 680,150 58830 + 1,997 347,910 + 3,986 | 50 10%, | 124 | 164 
paren ae .-.-.--- “| Ss] see] Gees | séien|— ‘zoe | “ue - sen| “S| a |: 
r entral .... ; ’ A } ! | ’ - ’ fl = . j “e 
Seasaeliien Le 1,102,921 659,313 772,505 | 59,7992 — 3€3% 334,981 |— 22,350 | 224 42 nil | wi 
Shelford ........ a { 360,915 | 325,525 ae ‘es oe 157,331(5) | ~ | a | a t mT 8 
Siak (Suma‘ra) ............ is 246, 288.472 | «278,649/' .. a 202.327(9) | sie 15 | nil 2 oe 
a ree a ye | 1,507,227 1,699,276 150,504 + 6,315 671,597(5) {+ 33,028 107419-20\| a —_— 2 124 
Singapore Para (June 30) ...... we 567,675 455,234 589,950; .. . s | ‘ ( | nil(20-21)) ni - we 
——— — (June 30).. ay assnaee . yom 54,000 | oe sane | “a i -20)| —e — | 
trait © cccccccccccccoce f } A ee } - , (3 j “ | } 7 
Seennten I ions ae 30). ‘I 672,230 | 620,565 "440,178 | 51,519 | ° | 92,0192) + 4,019 | 17 {19-20) nil(20-21)| nil(21-22)) ‘i 
Sumatra Para (June W).......... 1,197,000 | 1,072,539 1,068,851 | 73,000 | ° 1,142,000:12) {+ 80,347 | 164(19-20); nil(20-21)} nil(21-22)| te 
DORNER a5 sachcassescees ase 765,489 | 576,119} 651,542 | 51,615 |— 6,850 252,134 |— 74,337 8 | nil | nil 8 
NE INE, cc0cccecc ctcccoees 883 | 722,467 | 664,503 ae ° 570,600(10) | oa 40 {| nil | nil | a 
i cnc dcaendekenycawes 493,802 410,567 383,573 | 33,223 | ° } 176,140 j|— 4,402 25 nil } nil | 10 
Taiping (Sept. 30).........4 ienia 641,913 | 558,845! 628677! .. ' ‘ | 204,431(4) | a nil(19-20)} mil(20-21)} nil(21-22)| si 
Tali Ayer (April 30).......... aes 918,078 | 843,615 789,039 |... } ‘ls 45,000(1) | es | 10(19-20)} mil(20-21)| nil(21-22 | : 
Tandjong (June 30)........ eoeee-} 1,612,628 | 1,513,934 | 1,088371 | 111,691 |— 15,845 1 657(10) (+ 222,286 | 10(19-20)| nil(20-21)} nil(21-22 ia 
Tanjong Malim (June 30)..... .»-| 1,817,374 | 1,340,388 | 1,327,436 | 110,000 |— 18,000 1,326,200 '— 11,236 | 10(19-20)} mil(20-21)} nil(21-22 «a 
Tebrau (June 30) .........-- evcee 969,609 614,130 702,597 | os } 667,477(11) | ed | nil(19- 20); nil(20 21)} nil(21-22 “a 
United Serdang (Aug. 31l)........ 3,789,951 | a 2,562,227 256,374 |— iL read | 3 - —_ mn =" )) 5 —— | re 
United Sua Betong ......sccseee: 1,154,335 , } aa 88,040 | + 478,100 (+ | } : 5 
«£........... "| Yor7e1o | 860/211 | 715397} 75,000/ 312126 — 24874) 39% nil | nil | 8% 
United Temiang (July 3l)........ 1,081,448 | 840,343 | 671,227 65,180 + 15,450 664,990(11) + 48,750  10(19 20), nil(20 21)| 10(21-22) | - 
WE ARs Bian. kiné ovicccceses< 294,321 270,529 | 352,795 | 21,500 — 5,000 125,000(7) — 78,800 | nil(19-20)| mil(20-21)/nil (21-22 a 
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rA e it wh 
aati ece na, [ste “se ke yo 
” 14, 1923, Open. Passen- Goods, foc, Passen- Goods, “pee. * Interim di __ + Final div. — 
gers,&c. &c. Week. gers,ac. &c, ceipts. Name of Company. Interim Date of Method 
ee ee pinst.| medi | Paytont 
Great Western........ 3,679 298,000 319,000 617,000 |6,737,000 10041000 16,778,000 oo , 
Lond. & North-Eastern 6,661 536,000 674,000) 1,210,000 }11543000 20924000 32,467,000 Railways 
Do same period 1922| 6,657 574,000 774,000 1,348,000 |i2735000 21127000 33,862,000 | Belfast and Co. Down .... 5 Sept 1) 
Lond. Mid..& Scottish  €962 786/000. 792,000. 1/578,000 {16610000 25961000 421571,000 | Central Railway of Chubut...... “2, -- | Less tax 
DNR accsecasceed 2,215 390,60 102,400! 493,000 8,503,400 3,259,600 11,763,000 | Clonakilty Extension .......... . Less tax 
Midland & 8.W.Junc..| 63 1,500, 1,286 2,786] 33,082 37.673 70,755 | InternationalofCentralAmerica, 
Metropolitan (c)...... 794 31,463 3,662 35,125] 905,649 103,233 1,008,882 Prefd. .....0seseeeeeeeeeeees 13% Aug. 15 v 
| . 245,645 6,296,237 | Mumbles ..... 7h Aug. 6) Less tax 
Underground E.R, (c).| .. ee ee { + 8.127 } ee ee { — ‘193.795 Salisbury Railway, Taal ; —_ . a tax 
4 Sw 1 Mumb! g Aug. ess tax 
(em. &Bub.Group(e)..| .. | | oo {| _ MSM). |. {|_PIELgIE | Sraneos ond Sumas i aa 
Belfast & Co. Down (b)} 80 = 11,363 957 12,320| 142,795 33,785 «176,580 | Banco Nacional Ultramarino 2 Subject to tex 
Dublin and 8.-East. (b)) 160 8.472 2,815  11,287| 150.435 99,928 250,361 | Bank of New South Wales...... 5% “* 
Midland Gt, West. (b)| 538 11,174 11,485| 22,6591 263,029 424,272 687,303 | Bank of Roumania.............. .: Less tax 
- , — § Commercial of Australia........ “- ve 
OVERSE RAILWAY RECEIPTS. BUSORRIO onc ccccveccccecencees. 5/ p.s. 
AS Netherlands of 8. Africa ....... a so 
a Provincial Bank of Ireland .... 104 - Tax free 
: . Royal Bank of Canada.......... . 3% Sept. 1 Suaeny 
my S s Gross Receipte Total Grose Standard of South Africa........ / p.s.t ess tax 
Name. Period 5 2% tor Week. Receipts. , aousnnes. * 
. e e= — —— | Indemnity Mutual Marine......20/ p.s. 
& G&S 1923 +0r— 1923. + or— Tea and Rubber. 
Badek Rubber ......c0cccccccses ee Less tax 
————~_ | Baru (Java) Estates ............ a Less tax 
INDIAN. Beaufort Borneo Rubber. . oe ° 
a Bidor Rubber ieeeeseeeaneens - as 
Ra. Rs, Ra. ¢ Rs. British North Borne ° EMS ..00 as Less tax 
Assam Bengal ...... llweeks Junel6 1,049 1,938,689 — 27,411 24,30,749— 26,168 | Bukit Mertajam .........+-..... +s Less tax 
Barsi Lt. Ry........ l2weeks 23 118 22,600— 8,700 3,93,000— 42,900 | Bukit Rajah Rubber. . -- oo 
Bengal & N. Western |l weeks 16 67 6,62,030 21,594 74,93,465|— 3,29,820 | Cicely Rubber .........+++-++++ 124% Less tax 5/in £ 
Bengal Nagpur .... llweeks 16 2,727 14 84,000 +1,48,000 1,77,65,000 + 3,70,187 | Derby Tea.... 30 %t Less tax 
Bombay, Bar, &C.I,.. 1Sweeks July 14 2,994 | 17,91,00° —2,12,000 3,49,51,000 — 31,000 | Hunwal Tea .... 15%t Tax free 
OMTED  ccocceccccce l0weeks 91,342 6,65,555 + 13,613 74,22,191 — 2,21.337 | Rim (Malacca) Rubber.......... 5 St Less tax ; 
Delhi, UmbaliaKalke 14weeks 7 239 1,00,000— 5,782 13,76,000— 83,534 | Sempah Rubber ..............+. Be - Less tax 5/ in £ 
Hast Indian ........ 15weeks 14, 2,856  29,60,000 — 55,000 4,87,43,000| + 30,67,000 | Tenom Borneo...............-.. 2%* July 3] Less tax 
G. Indian Peninsula l4weeks 7 3.1644) 21,539,800 —2,77,000 3,93,46,328'—11,80,948 | Vallambrosa Rubber............ ig os Less tax 5/in £ 
Madras & 8. Mahr... llweeks Jne. 16 3,028 14,00,000 —1,15,023 1,67.88,103— 89,749 Mining. 
Robilk’d & Kumaon llweeks 16, 259 62,952 — 12,193. 7,06,308— 35,347 | Bechuanaland Explor........... - Less tax 
Do Lucknw-Breilly ll weeks 16. 313 72,602 — 12,022 8,64,076— 47,882 | D. Davis and Sons socccsess T8%H" .. Less tax 
South Indian ...... llweeke 16 1,890 | 10,03,190 — 15,101 107,01.775 — 1,15.251 | East Indian Coal................ Th%t .s Less tax 
: ————- | Electrolytic Zinc. ............se0 4 Sept. 5 oe 
: : H. E. Proprietary, New ........ 5% + ee Less tax 
_ CANADIAN. North’s Navigation.............. 5%° Tax free 
te = . 3 @ Rhodesia Broken Hill .......... is Less tax 
Canadian National .. 28weeks July 14 22,680 4,730,344 + 239,18] 127371271 +14,767,824 | , ;, 2ther Companies. , 
Canadian Pacific ....28weeks 14 13,539 3,449,000 + 264,000 86,979,000 + 4,331,000 | 4. F. Stoddard = ............+++. 12 
a ptlhnaatcnentelinsime a = ani sprey anc Diewavabebataneeeww ee ee ee 
ARGENTINE (a) Assets Company .........sse00-- : %* July 28 oe 
a). Average Tras ...ccccccesscccces 0%* a Tax free 
— _ —$$________ ____. | Bath Gas Light and Coke 5 Aug. 16 Less tax 
£ £ £ oi try , . 
Argentine N.E. .... 2weeks July14 52 11,000 + 2,000 20,300 + , — ee iieneshenniawnee 4%+ July 28 Less tax 
Argentine Trans .... lweek 7 i 3521+ 2931 > Se tao... "7 |Aug. 16 
S o ee Pacific.... 2weeks 14 3,317 130,000 + 10,000 272,000 + 23,000 Bournemouth & Poole Electricity 34%* Aug. 15 Less tax. 
. A. Gt, Southern... 2weeks 14 — 146,000 > fac oe + a Brazilian Traction...........+.- 1% (\Sept. 1 oe 
p< ’ 6,000 + , British Assets Trust ..........-- cs Less tax 
8, Western.......... 2weeks 14 — —— + aoe ye - a. Bury and Heap Commercial, £10 10/ p.s. Tax free 
Central Argentine .. 2weeks 143,305 260.000 + 15000 4150004 20000 | cpa Winker Ee i ta 
eee Contenl soos 2weeks 14 1,205 67,000 + 5,000 139,500 + 2,100 Celtic Collieries eee zs ae ; a 34%" July 28 ee 
mtre Rios ........ 2weeks 14, 729, 15,600— 1,900 =. 27,800— __—2,900 | Chartered, &c., Finance ........ 10%* July 25 Less tax 
BRAZILI . Chili Telephone .......ccccccces 3/ p.s.t Tax free 
AZILIAN (b). City of London Brewery ........ %* ‘ Less tax 
Gt. West. of Brazil. . 28weeks| July 14 1,005 6,100 — 5,300 279,800 — 89,000 Se ae _— a, ; _— , 
Leopoldina ........ 28weeks| 141,831! 27,935— 2,708 656,765 — 176,725 slectric. . °%* |Sept. 
Gen Penh ks! , County of London Electric...... %* |\Sept. 15 Less tax 
jan Paulo .......... 28weeks 15 153h27,241— 681 746,139— 32,476 | Crown Brewing ... 7 (|July 19 Tax free 
=e David and William Henderson... - oe om 
CHILE AND PERU, Se eres 6* |\Sept. 14 Less tax 
acaiaiataialiaenbitiniaathiaiciiaiincniaata espe ae , __ | Devas, Routledge, and Co..... 5 (\July 24 Less tax 
Antofagasta ........ 28weeks July 15 838 35,715 + 9,105 976,035 + 434,145 | District Messenger, Xc. ........ se . oe 
Nitrate (}-monthly) 28 weeks 15 366 36,535 + 11,825 433,642 + 246,878 | Dublin United Trams .......... 4° of Less tax 
— —— — ; a F Band Hae TPWSIURES 2. cccceccces 5 (\July 21) Tax free 
Eastwoods . lj p.s. |Aug. 2 Less tax 
; ; ———- Edwood, , Wood, and Co., Pref. . 24% ee ; 
Havana Central .... 2weeksJulyl4 .. 11.578 + 2,508 23,332 + 3,452 PT. copybstcsaesnabies nil a on 
United of Havana... 2weeks 141,210 58,451 7,588 116,047 + 10,852 | Fodens.. Tax free 
‘ —— _ —_———— | Four per Cent. Indus. ‘Dwellings 2% . Tax free 
Freeman, Hardy, and Willis.. 124 aly 26 Less tax 
- ; URUGUAYAN, Ea ssenanicntdcanse ay Tax free 
Central Uruguay...) 2weeks Julyi4 273 19,561 — 1,805 42,148 — 1,796 | Ginucecter Railway Carriage... es aeaae® 
G,Ureg.(MastExi}.. 2weeks 16 S11 4,501 371 S47 + 423 | Gromoester Railway Carriage. >. ot larrear)) 
O. Urug. (North Ext.) 2weeks 14185 2'242 + 82 4550 + 721 ardebeck and Bornhard, Pref.. > (arrears - 
CG. Urug. (West Ext.) 2weeks 14 Ql 2'333 13 797 Hayes, Candy, and Co.......... 5 Aug. 15 Less tax 
Sn | Set SSS '— H. E. Randall ...-.....- aii U6 p2. Suly 328 Less tax or 
erbert Morris, Cum. Pref. .... uly ss tax i 
OTHER OVERSEAS. I. 5 n6hecgncwkesces 5* July 31, Tax free 6/ in & 
————___—__— Heywood Carriage .............- 10 ee Tax free 
Alcoy and Gandia .. 28weeks July14 33 20,000 + 3,500 621,800 + 61,500 | Holborn Viaduct Land.......... 4 %* : 
Hgyptian Delta .... l3weeks June30 675 7,040 — 475 58,417 — 13,445 | Holloway’s Properties .........- 3%t ee oe 
Gt, Southn. of Spain 27weeks July 7 104 Ps 30,347 — 29,452 2,754,777'+ 632,889 | Imperial Colonial Finance...... 8. ee Less tax 
Mexican Railway 2weeks 14 403 $ 282,100 + 28,700 392,900 — 114,900 | Imperial Tobacco of G.B .. 7%* \Sept. 1, Tax free 
aoe Cape Central.. 25weeks June23 205 2,935 — 209 68,530 + 779 | Investment of Canada ......--.- = e oe 
Paraguay Central.,.. 52weeks 30 274 3,360 + 3,160 109,570 — 58,350 | Ipswich Gas a" Te” ceesnces 144 |Sept. 1 Less tax 
Salvador........ . .| 2weeks July 14 100 2,261 — 2,187 4,516\— 4,695 Do “B’ 1lj Sept. 1 Less tax 
a) © : - = , - L heniedepleaiatenappacten 11} Sept. 1 Less tax 
() Convertedas par. (b) Converted at the current rate of exchange. IE IED, 6. 0's.00sneuceeneeees 5% ~* Less tax 
y aD ctene nant ntenes see % | ee > 
TRAMWAY WEEKLY GROSS RECEIPTS, see” “oe 
— eens a Kensington and Knightsbridge 
we 26 Receipts for Total Electric ..........ccceesseee 5 %* is 
Name, Period & s 2 Week. ___ Receipts. _ eee ee 84%! - oe 
| & os a — | Lochgelly Iron and Coal........ 3/ p.s.4 ; Less tax 
gs as 1923. + or— 1923. + or - London _ British N. America ee July 20 Less tax 
—— so ag : ill iar al eara Lond heatre of Varieties.... - oe 3 
Anglo-Argentine .... 28weeks July 15, 329 | £70,833 — 10,098 2,369,013, 4 3561 | Maidstone Motor Services 59 meni 
Burnley Corporation lweek 14) 12) £308 — 259 .. a Manchester Dock, &c........... 29% | Less tax. 
Calcutta Tramwaye... 28weeks 14° 354)Rs130,786 + 15,255 es 22,580 | Manchester Ship Canal Ware- 
Chatham & District... 26weeks June28) 15 £1,681 — 53 38,717,— 2,742 EE ; Less tax 
Egyptian Markets... 27weeks July 5 ., £1,503 — =—-:187 54252 + 6,411 | Mather and Platt .............. 5 %° ; Tax free 
Glasgow Corporation oe 5 ; Metropolitan Trust ............ 7%* \July 31 Less tax 
: eee eeeecece weeks 14, 106 | £41,986 + 2,226 278,183 + 813 | Mortgage Co. of River Plate .... 6 %* |Aug. 1 Less tax 
sle of Thanet ...... 4lweeks ia £2,018 + 105 31,557 — 1,331 | National Electric Theatres, Ord. 1/ p.s.+ . +e 
La 9 7 o s 
ancashire United .. 23weeks 10 39 £2,834 — 41 79,157 — 5,422 TL, “Ssksssspscnesecnebes 2/ p-s . oe 
Liverpool Corpora- y < _ | New Investment Company...... 14! 2 Less tax 
oe aw me» loweeks 14-124) £29,816 - 685,415,151 — 32,425 | Parker's Burslem Brewery 8+ : . 
—s. TAM WAYS w.. iSwecks 18 163 | £86,555 — 6,592) 1,380,379-— 96,055 | Premier Investment 24%* |Aug. 1 me 
Madras Elect, (2 wks) 28weeks 15 oe Re56,904 + 6,051 6,77,125 + 39,808 | Railway Deb. and General ...... 24% \July 28 Less tax 
Pernambuco Trams, , 28weeks 15! oe £3,395 + 261 103,755|+ 7,645 | Regent’s Canal ................ 1 . Less tax 
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DIVIDEND ANNOU NCEMEN NTS.—Continued 
| % | % 
Rochester, &c., Gas ........00-: 4 \Aug. 3 Less tax ok ae 
Samnuggur, Titaghur, « Vi ic toria | 
Jute Companies ............ 10%* | a Subject to tax : | 
Scottish Waggon.............06- 8% es Less tax om | 
ES eos pe eec sae oaeee yan ee Less tax nn at 
8. Hoffnung and Co. ............ oo | ee an 5 1 
Smithfields Market Electric.... 3 %* |Aug. 15 a ack tate 
South Metropolitan Gas...... on 5 |Sept. 3 Less tax ec 
St Just Steamship ...... ....... a Tax free , oe 
Sutherland Steamship ........ = p.s.! Less tax 7s \(d)10 
Thomas Bolton and Sons.........  24%t! Less tax ee 
Thornton-Smith, Ord. .......... ; |Aug. > ee 10 | 
ea cuncuracweee ss as ae a + a jl 
Threlfall’s Brewery ...........- 20+ Less tax 4/9 in £ 20 | 20 
U.S. and General Trust ......... 44%* Aug. 10 Less tax —- 
U.S. Debenture Corporation.... 10 |July 31 Less tax ee os 
RE esas chsepncecne 64* |Sept. 1 ee eo | ee 
W.and H. M. Goulding ........ aia a ee § 8 
Ward and Goldstone............ Tt 71 
Wembley Park Estate .......... ne sii 124 10 
Wilkinson and Riddell.......... 15* os Tax free Das e 
Wm. France Fenwick .......... 4%* \Sept. 1) Less tax | os |< 
Yorkshire Liberal New spaper 7)%t | (ae bonus|10 %) Less tax | 25 oe 





(d) Tax free. 

JoserH Byrom anpb Sons regret that they are unable to pay an interim dividend. 

Dumont Corree,—Directors regret that they are unable to recommend dividend 
at present time. 

FeL.Lows Macnetro Company.—Directors do not recommend the payment of any 
dividends for the year. 

ImeERIAL CoLoniaL Finance.—It is proposed to pay a final dividend of 44 per 

cent., less tax, making a total dividend for the year of 7 percent. This leaves a 
balance of £833, which the directors recommend should be applied in paying a 
dividend of 44 8s 4d per share on each founders’ share, anda further dividend of 
6s 61 per cent., less tax, on the stock. 

Perrenrs.—No dividend is proposed. 

WouseLey Morors.—The directors regret that the unfavourable trading results 
do not permit of the paymentof the preference dividend forthe year ended Sep- 
tember 30, 1922. 








Reports and Notices. 


BAL. FAX 
Clerical, Medical, 


Mr A. 
actuary 
oo ciety. 

We are officially 


i. 
ot 


Rowell, 
the 


has been appointed assistant 
and General Life Assurance 


y informed that Mr Richard E. Wilson, of Messrs 
Arnhold and Co., Limited, of 14 Fenchurch street, E.C.3, has 
been elected to a seat on the board of the Merchants’ Marine 
Insurance Company, Limited. 

Pursuant to the resolutions passed at the extraordinary general 
meeting of the company respecting the subdividing of each of the 
£10 shares of the company into 10 shares of £1 each, the Licenses 
and General Insurance Company, Limited, announce that the new 
share certificates are now ready, and will be exchanged for the old 
share certificates. 


RAILWAYS. 
EAST INDIAN RAILWAY COMPANY.—The gross receipts, the work- 


ing expenses, and the net earnings of the enti1e system worked 
by the undertaking, for the years ended March 31, 1923 and 1922, 
are shown in the following statement :— 


Percentage of 





Wine Maia’ Gross Working Net Working 
a) eae Receipts. Expenses. Earnings. Expenses on 
Gross Receipts. 
Rs. Rs. Rs. 

March 31, 1922.. 13,77,61,804 8,65,27,640 5,12,34,164 62°81 

1923.. 16,32,67,571 10,25.62,250 6,09,05,121 62:70 
It will be observed that during the yeac under review the gross 
receipts were greater by Rs. 2,55,05,507 than those of the year 
ended March 31, 1922, and the working expenses were more by 
Rs. 1,58,34,610, resulting in an increase of Rs. 96,70,957 in the net 

Carmings. 
BANKS. 

BANCO NACIONAL ULTRAMARENO. —The report for 1922 just issued 
shows that the net profit of the bank has increased from 
Esc.6,596.373 in 1921 to Esc.10,880,351 in 1922. The dividend is 
39 per cent., subject to Portuguese tax, against 20 per cent., free 





for previous four years. The 
making total Esc. 


reserve has been augmented 


hi 
V s - 
v' Esc.3, 100,000, 


30,200,000. The capital of the 
bank is ———— The total of the bank’s investments in 
foreigr urrencies amounts to £870,505, but they are written 

wn in ‘the balance-sheet to the e juivalent of £47,270. An inter 
Stir urvey regarding Port iwal’s economic and financial re- 
sources 1s published in the shape of a separate es which 


1S bei free 


distributed with the bank’s report, of charg 

BANK OF NEW SOUTH WALES.—The net profits for the half. year 
1 March 31, 1923, after deducting rebate on current bills, 
on deposits, paving income, land and other taxes, amount- 
£154,350, reducing valuation of bank premises, providing 
1 and doubtful debts, and fluctuations in the value of invest- 
ecurities, and including recoveries from debts previously 


ends 








Written off as bad, amount to £432,188; to which is added un- 
Civided balance from last half-year, £152,438, making £584,626. An 
dividend at the rate of 10 per cent. per annum for the 

- ended December 31st last was paid on February 27th, out 


half-year’s profits in terms of Clause CV. of Deed of Settle- 
£148 leaving a balance of £436,067, which the 
tors recommend to be dealt with as follows:—To payment of 
a quarter’s dividend to March 31, 1923, at the rate of 10 per cent. 
PT annum out of the half-year’s profits, £149,422; to augmentation 


35503 
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of the reserve fund, to balance carried forward, 
4,161,045. During the half-year branches of the bank have been 
opened at Moss Vale and Tweed Heads (in N.S.W.), Kerang, 


24,125,000 ; 


Swan Hill and Tatura (in Victoria), Ingham and Innisfail (in 
Queensland), and Taumarunui snd Waimate (ie N.Z.). The 
branches and agencies of the bank now number 387. The board 


desire to place on record the loss by death of their late colleague, 
the Hon. James Thomas Walker, and their great appreciation of 
the services rendered by him to the bank during his long con- 
nection with it. The position has been temporarily filled by Mr 
Robert Winton Gillespie, who was appointed by the board in terms 
of the deed of settlement. 


BANK OF ROUMANIA, LIMITED.—The report for 1922, just issued, 


shows that, after making provision for bad and doubtful debts, 
income-tax, corporation tax, &c., placing £2,000 to pension fund, 
and providing for exchange depreciation in the bank’s funds 
employed in Roumania, the amount available 1s £16,437. The 


directors recommend a dividend of 6s per share, less tax, absorbing 
#,11,062, and carrying the balance of £5 to the credit of con- 


375 


5 


tingency account. The accounts from ‘Buchare st have been con- 
verted into sterling at the rate current on December 31st last. 


With regard to the balance-sheet, which totals £1,495,929, capital 
and reserve are unchanged at £300,000 and £76,300 respectively. 


Current accounts, &c., at £1,119,629, compare with 41,387,522 in 
the previous balance-sheet. With regard to assets, cash is at 
£62,040, as against £61,225. Money at short notice is at £25,000, 
as against £385,000. British Treasury bills are at £540,000, 
agtinst £6,630 in British Government securities a year ago. Cash 
in hand and at bankers, Bucharest, is at £473,124, against 
£799,622. Bills receivable are at £394,865, against £511,345. 


STANDARD BANK OF SOUTH AFRICA.—The net profit for the year 


ended March 31, 1923, amounted to £388,825, against £502,313 in 
year ended March 31, 1922. The balance brought forward from 
March 31, 1922, was £191,226, making £580,051 available. The 
dividend of 14 per cent. for the year absorbed £312,083. The 


sum of £50,000 has been appropriated to bank premises account, 
and £100,000 is placed to officers’ pension fund. The sum of 
£117,967 is carried forward. Last year the dividend was 14 per 
cent. and a bonus of 2} per cent. was paid, making 16} per cent. 
for the year. The principal items in the balance-sheet under 
liabilities are: capital £2,229,165, reserve fund £ 2,893,335, notes 
in circulation £722,191, against {4,207,800 on March 31, 1922, 
deposits, current and = other accounts £ 48,946,850, against 
£,52,018,941, drafts and acceptances £ 2,151,362, against f£ 1,034,029, 
and customers’ bills £6,937,239, against L£75763s 111. The prin- 
cipal assets are: cash £10.088,403, against £ 13,010,949, investments 
£5,230,160, against Ls 5,110,110 (standing at or under cost taken 
below market values as at March 31, 1923), bills of exchange 
£6,108,393, against £5.551,085, bills discounted £ 33,065,099, 
against £ 36,442,485 customers bills £6,937,239, against 
perty £1,134,112, against £975,434. 


£.7:763,111, and bank proj 
ASSURANCE COMPANIES. 

TARIFF REINSURANCES. — The period covered by the latest 
accounts of this company is from October 1, 1921, to December 31, 
1922, so that comparisons cannot usefully be made with previous 
accounts, which were for twelve months ended September 3oth. 
In the fire and general department the premiums were pts 59445 
and the claims paid and outstanding £176,031, or 60.2 per cent. 
of the premiums. After providing for commission and foreign 
taxes (29.6 per cent.), expenses of management (2.6 per cent.), and 
reserves for unexpired risks on the basis of 40 per cent. of the 
current premiums, there was a balance of £18,778. The marine 
account of 1g19-1920 was closed with a net loss of £10,910. There 
was a balance of £14,454 remaining on the 1921 account and of 
£16,655 on the 1922 account. The credit balance at profit and 
loss was £25,270, after providing for expenses, from which has 
been written off the loss on the marine account of 1920, £10,910, 
and preliminary expenses £3,260. The sum of £3,000 was carried 
to contingency ount and fs5,o00 to general reserve, leaving 
£1,661 to be carried forward. 


MISCELLANEOUS. 
EASTERN EXTENSION, AUSTRALIA, AND CHINA TELEGRAPH. .— 


act 


Gross revenue amounted to £2,061,544, from which is deducted 
{755.440 for ordinary expenditure, and £319,938 for maintenance 
of cables and aaa expenditure. After deducting income-tax 
and interest on mortgage debenture stock there remains a balance 
of £724,803, to which £307,880 is added from the last account. 
Reserve fund receives £250,000, ordinary dividends to the amount 
of £40 000 (10 per cent., free of tax) have been paid, and 
£382,683 is carried forward. The report states that the duplication 
of the Penang Colombo section has been successfully completed, and 
the cable has been opened for traffic. 

MILLARS’ TIMBER AND TRADING COMPANY.—The tw nty-first 
annual accounts, to December 31, 1922, show a balance of profit of 
£84,086, making a total of £197,205 available for listribution. 
After paving debenture charges, £21,920, carrying £3,000 to taxa- 


tion reserves, and 
to December 31, 1920, a balance 
forward. Having regard to the 
reserve account, and to the fact 
available when debentures are 
directors have not made any 
profits for 1922. 

WOLSELEY MOTORS.—The twentieth annual report for the year 


ending September 30, 1922, shows a trading profit, after allowing 


paying dividends on the preference shares up 
of £95,785 remains to be carried 
amount standing to depreciation 
that upwards of £200,000 will be 
paid off in December, , the 


transfer to this account the 


IOG2 
from 


>? 


for adjustments of taxation, of £27,831. When payment of interest 
on debenture stock and other charges have been provided for, 
there is a net loss for the vear of £77,621, making, with the 


ebit of £108,822. 
the year. The 


balance from the preceding year. a d 
is made on the preference shares for 


No payment 
directors state : 
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, although not rectly concerned with the matter in 
dispute, was involved ; a member of the Engineering and 
National Employers’ Federation in the engineering lock-out, which 
lasted fr March 3rd to June 6, 1922. covering the period of the 
ear in Which normally th itput of the factory is at its maximu 
It is estimated that the 1 of turnover incurred by the compan) 
n this account amounted to not less than / 300 . A furthes 
substantial fall in the value « tocks took place during the year 
inder revi the « t have felt it wise to write down the 
tock on h 1 at Sept 1922, to the market value ruling 
at that dat 

ANALYSIS OF BALANCE-SHEETS. 
LLOYDS BANK, BIMITED. 
June 30, 1923. 
LIABILITIES, Compared ASSETS. Compared 
with June with June 
Amour , 1922. Amount, BO, 1922. 
£ £ z £ 
Current, deposit, Cash .. ~--. 46,673,955 .. 1,192,816 
and other ac Cash at call 
counts 335,594,414 .. 6,339,625 and notice .. 19,109,952 .. + 2,497,152 
Acceptances, &c. 12,184,429 .. +4,512,838 Bilis of ex 
Capital paid up 14,372,956 .. change ...... 57,894,212 .. —20,477,488 
Reserve fund 10,000,009 Investme n's 85,180,289 .. 2,006,408 
Shares in al lied 
banks... 7,674,496 .. + 7,540 | 
Advances 138,004,940 + 14,260,016 
Acce ptances, 
ee - 12,184,429 .. 
Bank premises 5,42 : 
a ee 372,151,799 .. —1,826,787 a 372,151,799 .. 1,826,787 





LONDON JOINT CITY AND 
The 


Bank, Limited, made up on June 30, 1923, 
the position shown by the bank on June 30, 1922: 
June WO, 1922. 
LIABILITIES £ 
Capital paid up 10,860,852 
oon ee L e eee ets bea aie shee ee wee 10,860,852 
Current, deposit, and other accounts (includ ‘ing balance 
of profit and loss account) ... 368,230,832 
Acceptances and engagements on acx ount of customers 17,718,567 
407,671,103 
ASSETS 
Coin, bank and currency notes, and balances with the 

Bank of England........ ie caunesebeeheutece 53,525,176 
Balances with, and cheques in course of collection on 

other banks in Great Britain and Ireland ........ 11,690,430 
Money at call and short notice 15,644,306 
RS Gi eon ce an cw anenewenenen neem 67,697,021 
Bills discounted jnte<seubeeeenss 56,252,193 
Advances to customers and other accounts ......... 176,912,071 
Liabilities of customers for acceptances and engage- 

SND on s602 6602 00.0060 sb rs seneenenen 17,718,567 
Bank premises ries ‘> ; 4,961,924 
Shares of the Belfer ust Banking ( mpany, Limited, and 

the Clydesdale Bank, Limit A eae 6 3,259,415 
Shares of the London City and Midland E xecutor and 

Trustee Company, Limited...... asbehebeeous ° 300,000 

407.671,105 
ENGLISH SEWING COTTON, 
March 31, 1923. 
LIABILITIES. Compared ASSETS, 


with Mar. 











MIDLAND BANK, LIMITED. 
statement of accou. ts of the London Joint City and Midland 


comrares as follows with 


June 30, 1923 
£ 


10,860,852 
10,860,852 
347,900,203 
26,380,696 


3 6,002,603 


51,886,944 
14,637,852 
20,657,598 
38,087,428 
45,336,797 
190,104,209 


26,380,696 
5,351,389 


3,259,690 
300,000 
396,002,603 


Compared 
with Mar, 








Amount. 31, 1922. Amount, 31, 1922, 
£ £ £ 
Pref. shares...... 1,000,000 Properties, &c. 3,266,906 .. 15,888 
> rd. shares 2,000,000 eee 822,846 . 56,004 
, lst mort. deb. 967,271 .. Debtors 283,962 .. — 231,150 
c reditors _ 593,292 .. + ieee | eee, OS. 2220000. 57,708 .. — 68,970 
American Thread Investments . 1,317,185 + 542,953 
OG ciel i “ 3.567 American Thread 
Sabntdione cos. .. . - 23.606 account 76,578 + 76,578 
Pension fund 68,093 1,068 Divs. due from 
Reserve s 200,000 .. . subsidiaries, &c 2,784 .. 2.784 
Div. reserve 200,000 .. 
Stock reserve 200,000 
Insurance reserve 50,000 - 
Profit and loss 749,312 .. 302, 1 
Total........ 5,827,968 .. + 281,078 a eer 5,827,968 .. + 281,078 
FURNESS, WITHY, AND CO. 
April 30, 1923 
LIABILITIES. Compared ASSETS, Compared 
with April with April 
Amount, 30, 1922. Amount, 30, 1922. 
£ £ £ £ 
Ord. shares 4,000,000 2 Steamships, in . 
Pref.shares - 1,500,000 .. ; vestments i ) | 
Rese rves 2,000,000 ; associated 
Sundry creditors 4,060514 .. 4 77,222 cos., and pay- -4,399,169 | 
Profit and loss 202.316 .. — 329,989 ments on ac- -~ — 423,337 
count of new ) 
tonnage. 
Investments 3,596,497 
Properties ; 228,402 
Sundry debtors 2,518,731 .. + 873,151 
Bankers’ bal- 
ances, &c..... 1,020,031 — 702,581 
Total ........ 11,762,830 .. — 252,767 Total ...... 11,762,830 .. — 252,767 
@onutercial Reports, 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Recent warm ra‘ns have had a_ beneficial effect upon spring 
cereals, pastures, and roots, which were badly in need « oistu 
Winter wheat and oats are ripening quickly under a spell of 
brilliant sunshine, and a full average outturn is anticipate 


| 
! 


General course of trade was on a limited scale, while restrict 
I labour troubk t the docks. The trend of prices was i 
buyers’ favour owing to lower forward offers, except for parcel 
actually available, these being held for a substantial premiur 
wing to the difficulty in obtaining delivery. Supplies of nati 
heat continue in small compass, and prices largely nominal, whil 
ranging from 10s 6d to 11s od per 112 Ibs, free on rail, as 1 
juality. Imported dull and easier for arrival. No. 1 Northern 
Manitoba quot 17S to 47s 6d, No. 2 mixed Durum 45s, ch 
white Karachi 46s ed ditto 45s 6d, Rosafe, 62} Ibs, 46s ¢ 
all ex ship, to arrive, per 496 Ibs. The cargo section was dull 
and depressed on freer cffers of Plate descriptions, and pressure 
to sell new crop Manitobas, also in view of favourable crop 
prospe n the chief exporting countries, and liberal supplies 
vailable for shipment to Europe. Cargoes of No. 1 Northern 
Manitoba, July shipment, sold at 45s 3d, and early August at 
148 14d net. Feeding stuffs lacked interest, and prices declin 
r most descriptions. Flour firm owing to scarcity of grist, and 
steady demand prevailed. London standard straight run quoted 
at 40s, patents 43s, town households 38s per sack, delivered 
n the metropohtan area. Country straights nominal owing to 
scarcity of native wheat. Imported descriptions firm for st 
parcels. Manitoba patents range from 35s 6d to 39s, Minneapol 
ood patents 38s 6d, soft winters 36s 6d to 39s, and Australian 
358 6d to 37s 6d, all per 280 Ibs, ex store. Stocks continue small 
and arrivals light Mille offals steady. Broad bran quote 
6s to 6s 3d, ordinary ditto ss 6d, middlings 8s 3d to $s 6d, bag 
included, ex mill. Light oats 5s 3d, powdered oat husks «s 2d, 
feed oatmeal 7s od, ground oats 7s 3d, all per cwt, free on rail 
Barley : English quiet at 7s 6d to 1os gd per Ibs, free on rail 
as to Sample. Imported steady. Californian 42s to 44s 6d, A 
tralian chevalier 40s to 46s, New Zealand 33s to 45s, as to sample, 
all landed, per 448 lbs. Persian, ex ship, 25s, No. 4 Canad 
western ditto 25s od, American malting, 48 Ibs, 25s 3d, Plate 
landed, 27s 3d, all per 400 los. Maize quiet, but landed parcels 
held for extreme rates Plate, ex ship, 36s 6d, ditto, landed, 42s 
per 480 lbs. Oats: English nominal at Ss to 1os Sd per 112 Ibs, 
as to sample, free on rail. Imported easier for arrival, but 
arcels actually available realise firm prices. Plate f.a.q., ex 
ship, 22s, ditto, landed, 26s, No. 2 Canadian western, ex ship, 
26s 6d, No. 3 ditto, ex ship, 26s landed 28s, No. 1 Canadian 
feed, ex ship, 25s 3d, No. 2 ciitto 24s 9d, New Zealand A grade, 
landed, 38s 6d, B ditto 37s 6d, all per 320 Ibs. Oatmeal quiet 
London made, all cuts, 178s 6d, rolled oats, also whole groats, 
17s 6d, flaked oats 18s, ex mill, ordinary Scottish oatmeal 19s 6d 
to 20s, and Ameri an, all cuts, 17s 6d per cwt. 
























Cables : 


Inland Tel grams : 

















Arcosarcos Ave. Arcosarcos. 
London. ABC. 
Telephone : RIE sth & 6th Edition. 
London Wall 6626 Bentley’ a 
(ten limes). Marconi, Ze! 


RCOS I? 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Si le 








purchasing and selling 







Great Brita 
4] > . ’ ona , . 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KIND3. 


Agency in for 






















BRANCHES : 


MOSCOW : 2, Starsja Ploshad. 
PETROGRAD: Ul Gertzena 24. 







NEW YORK : 
136 Liberty Street 


PARIS: 1 Rue Taitbout ; 
CONSTANTINOPLE : KHARKOV : 24 Rimarskaye. 
Rue Voivoda, Galata. TIFLIS : 38 Rustaveli Prospekt. 





etc., ctc. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











Net 
Profit Appropriation. Correspondin 
estes —— — —— a ee Ae ee Period Last Yent 
Company. Ending. ye weak of oe for | oe Carried to s eee 
Suomek|. tae. ; istri- Prefce. Ordinary, Reserve, Balance Net | Divi- 
ture yution, ——- —__ Deprecia- | Forward. Profit. | dend 
Saou. Amount. Amount. Rate, tion, &c. : ‘ 
Banks. £ = £ Pe ee eee 
Bank of New South Wales ...... Mar. 31* 152,438 432,188 584,626 -- | 297,981) lo 125,000 161,645) 359,210 10 
Bank of Roumania ............ Dec. 31 a 18,437 18 437 si 11,062 5 7.375 he 27.385... 
M inster and Leinster .......... June 30* 41,032 94,204) 135,236 = 30,000 20 60,000 45.236!) 90.625 20 
Netherlands Bank of South Africa’ Dec. 31 2.788 23,964 26,752 = 9.600 4 15.833 1319) 24.888 4 
Provincial Bank of Ireland ...... June30* 42,291 59,497 101,788 ie 28,350! 1034 32.500 40.938) 54,276 134 
Standard of South Africa........ Mar. 31 196,225 388,825 580,056 <a 512,083; 14° 150,000 117,967) 502,313 164 
Financial, Land, &c. | 
Holloway’s Properties .......... Mar. 3) 3,267 34,568 37,835 5,559 17,360, 6 5,000 9,916) 26,320 6 
Investment Corporation of Canada| April 30 9,753 29,273 39.026 13,500 12,000, 6 7.360 6.166) 44.145 6 
Scottish Am« rica n Morte gage ....| May 31 7,369 $0,086 157,455) 43,550} 36,000} 12 = 77. 905]! 88.662, 12 
Wembley Park Estate*.......... June 30 439 5,155 3,594 oe 9,328; 12; Dr ¢,000 266| 3,264 10 
Hotels, Restaurants, &c. 
The “ Bodega ’’ Company ...... Mar. 31 25,509 19,375 44,884 5,000) 14.000 5 25,884!) 22.475 5 
Iron, Coal, and Steel. I 
David and Wm. Henderson ......; April30 | 112,903 34,356 147,259 15,000; 15,000, 5 3 117,259) 53,189 5 
Bast SGA COR «54.0. cc000sse0s | April 30* 4.926 24,237 29,163 os 9.000; 15 15,000 5,163) 7.447) 5 
Lochgelly Iron and Coal......+: | May 31 =©63,329' 124.618 187,947 5304 63.295 20 54.000 65.3481 60820 10 
Pe: 2G. caannbiecaeceaonenee | Mar. 31 10.918 10,035 20,953 are ss ie a 20,953!) Dr15,189| .. 
\ OE FE. ROY as ccaies <0 %005 | Mar. 31 36,164 60,331 96,495 10,788 50,082 15 ee 35,625) 76,740| 15 
Yorkshire Iron and Coal ........ Dec. 31 55,664 8.358 44.052 7,200 te ae «ia 36,852) Drl2,442\ .. 
Motor and Cycle. 
WOIEIGY BEONONE. wave daneehav0 | Sept. 30 (Dr31,201|/Dry = 77,621\Dr 108,822 aa re wi ota Dry 108,822\|Dv97,0380| .. 
Rubber | 
MAGA  Saestacnareaaines state eels ; Dee. 31 2,508, 7,280) 9,788! aie 4 6,475 74 ae 3.313)! . 
Baru 1a iinbidvesseccenaeies Dec. 31 11,204; 3,744 14,948) 1. | 40001 4 7,500 3,448 2. 325 
Bi ee Ee oka oN iets Calas Mar. 31 10,772 4.368 15,140 tos | 5,000, 10 af 10,14¢ 563 
Bu it NL Guta caciswaccee name's Mar. 31 3,088 17,886 20,974 iis 16.675 5 1,000 3,299] 31,784 .. 
Ci od ee rere rr Mar. 31 11,509) 10,320 21,823 1,050) 9,172) 123 a 11,607)| 4,112; 5 
eens PND 6 wee culee hee war Dee. 31 22, 632|Dr 10.674 11,958 a oa re ee 11,958) Dr 4.705 ‘ 
Beaeier (P.O. G) cecsvcecsciaeex Mar. 31 !Dr $,716 266;Dr 44S on we oe iia Dr 6,444 ea ee 
TYAVANOOTS 6.066:00:006 pic ewan cubs Dec. 31 13,296 7.137) 20,433 a gam oes ae 20,433 5,970; .. 
Waterfall (Selangor) .....eeeeee- Mar. 31 Drl9,0v% 7,468\Dr 11,534 aia wo | ws ee Dr 11,354)Dr 2,900, .. 
Shipping 
Were. Wo nioc 556600 seawes April30 | 206,055 552,51] 758,566: 56,250; 300,000; 72) 200,000 202,316) 655,207, 10+ 
Indo-China Steam Navigation ..) Dec. 31 $,038|Dr 410,994 Dr 407,956 14,877 ne .. Dr 425,00 2,167) 64,020; 30 
Sutherland Steamship .......... June 30 ll 587) 42,8€4 54,271 Se 12.452 7h 32,500 9,519) 31,864 10 
Telegraphs, - 
Chili Telephone ...++sesseeeeees Mar. 31 3,273) 35,570 38,843 a 29,700 6} 6,000 3,143 ci 
Eastern Extension, &c., Te legraph) Dec. 31 307,880 724.803 1,032,683 ne 400,000, 10+ 250,000 382,683 1,127,100' 10+ 
Eastern Telegraph...ccsicescscecs Dec. 31 568.008) 917,249 1,485,257, 70,000! 500,000: 10+ 400,000 515,257/ 1,321,529 10+ 
Textiles. 
English Sewing Cotton.......... Mar. 31, 196,514 652,798 849,312 50,000! 406,000! 20 211,907 187,405), 348,161 15 
Trusts. 
Anglo-Scottish Trust ........e... June 30 'Dr46,516 79.761 33,25] ae 15,675! 5 10,509 7,067, ca oe 
3rit. North Borneo Rubber Trust} June 30 16,163) 12,873, 29,036 i 11.859' 4 5,000 12,177| 4,163; .. 
Second Industrial Trust ........ June 15 7,115) 24,214 $1,329 7,021 11,325} 5 5,000 7,983), 20,929 5 
Waterworks | 
1 . - 10 A} 10 A 
Cleveland: Wahet... <<is0cceecees June 30 2. (97) 4.151 6,948 - 3,400 | 7B — 3,548 3,203 | 7B 
Other Companies. 
Asprey and Co. ..ccccsesess sees) Mears On 8,039) 21,848 29,887 8,500 8,000, 8 3,507 10,080 js 
De PONE ccacecesesesaieneeendes Dec. 31 Drl6,574) 58,228 41,757 5,162 “a oe 5,833 30,762, Drgu,Isi. 
Gloucester Railway Carriage ana 
W: See ais 10,486 24,490 34,976 “a 26,250 5 ae 8.726, 32,715 10 
Manchester Dock and Warehouse | 
DE ic cideanumtnnees June 24 852 30,480 31,332 17,789 12,500; 5 1,043, 30,439 5 
Manch’er Ship Canal Warehousing June 24 1,138 8,873 10,011 4,816 3,777 a wa 1,418 8,312 5 
Millars’ Timber and Trading ...., Dec. 31 113,120 62.166 175,120 = 76, 500) oa a 3,000 95,786 835,096 .. 
E; ONE. cc cctaneneeeeeew sis Mar. 31 21,436 80,258 101,694 26, "250! 33,750' 15 10,000 351,694! 69841! 15 
* Half-year. + Free of tax. 
COMPARATIVE AVERAGES OF GRAIN, | IRON, STEEL, AND COAL. 
1e following table gives the estimated sales of home-grown wheat | eolaee 
— ring the harvest year 1922-23, 1921-22, 1gz0-21, and 1919-20 :— 


- ——| Our Middlesbro’ correspondent’s report, dated July 19th, is as 


1922-1523. 1921-1922.| 192¢-1921. 1919-19290 | follows :—Pig-iron: With the holidays in Glasgow and the very 


slow local demand for foundry pig-iron prices continue to droop. 





| 

— : —— | 
ented yom 2 home-grown mae oreo Cts. =, ., | Nominally the price of Cleveland G.M.B. No. 3 is 105s per ton, 
i codketn fale ates e cece, 16,759,686 15,769,873 12,142,698 10,768,171 | but less would be accepted. Hemztite is rather a weak market, 
; : r earn -| with sellers at 104s per ton and lower in case of definite business 
— _ Se i 2 2 a 20 3 13 a |for East Coast mixed numbers. Manufactured iron and steel : 





| Steel works are getting short of orders, and no definite improve- 
The following is a statement showing the Quantities Sold and the | ment can be expected until the boiler makers’ dispute is settled - 
Average Price of British Corn in the past two weeks, and for the | Steel ship plates, £10; steel ship angles, £g 108; iron bars, £12 


corre sponding week in each of the years from 1919 to 1922 :— steel rails, £10 10S. Iron ore: There is no business to re port im 





best Rubio, which is nominally 24s per ton. Good Mediterranean 








QUANTITIES a AVERAGE PRICE PER Cwr, inte comm din bemnatk tele thin Goan. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
~~ 993) OG — 4 — —— ae , a ; i panel 
Jaly _ 92 400 | ‘an | ll o & ; 10 < | Our Sheffield correspondent writes:—The unwillingness of con 
jny 14 ...... 38,808 | 10,450 | 6,694 li 2 8 5 10 11 st.mers everywhere to place forward business has now extended 
9. 52.676 2.071 5,661 17 1 17.7 1711 | to every impeitant department of iron and steel. Seve ral open 
19 . ine 16,329 2,907 | 2,864 19 19 25 9 23 1 | hearth furnaces have st ppt l, but the rest have still some wi rk 
gq) 16,950 | 5,354 9,795 20 2 ll 11 141 | : ae ea cata i nal 
i isesitnnnse 65,409 | 3,239 8,954 12 § ll 0 1k 10 | to complete on old contracts, and the next few weeks will con 
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believed imminent. investors in industrial 


concerns is bad, so far as the next nine or twelve months are con- 
cerned. ‘The railway steel branches are working with regularity, 
but not to the full extent of their capacity. French competition in 
small tools is assuming serious proportions. ‘The reaction in iron 
and steel is reflected in a reduced call for manufacturing fuels of 
all descriptions, and a slight drop in prices. Current quotations 
per ton at pits are:—Best South Yorkshire hards, 21s; rough 
slacks, 118 6d to 138; nutty slacks, 10s to 12s; smalls, 7s to 9s; 
best washed branch, 32s 6d; silkstones, 26s 6d; best Blyth steams 
(f.0.b.), 26s to 27s. 

Our Glasgow correspondent writes:—As was mentioned last 
week, industrial business was suspended (in all leading productive 
and constructive departments) in Glasgow and the West of Scotland 
as from Friday, and remains so at present, and for all practical 
purposes will be at a stand on to the end of the month. This 
excludes, of course, repairing in the various steel and iron 
finishing shops, in the shipyards, and in the engineering estab 
lishments throughout the Clyde valley. Though no actual business 
engagements of consequence have been entered into over the eight 
days, it is understood that certain tentative engagements have a 
broached, the buying emanating mostly from the Midlands and 
other English manufacturing localities. Some concern has been 
generated in the last day or two by the announcement in markets 
in the South of reductions of from 5s to 10s a ton in the prices of 
iron and_ steel plates, sections, &c., and producers here are 
wondering if they will have to face similar changes when the 
rolling mills are again set going. Fortunately the dockers’ dispute 
has not extended North, and that fact has permitted of some 
delayed landings of French and German material being dealt with 
her The quantities are not large, but the deliveries are welcomed 
by consumers of semi-finished products. Trade advices from 
Canada, with which this district has most intimate associations in 
iron and steel, are regarded as highly encouraging—the National 
Railway Board having resolved on an expenditure of 30,000,00 
dollars on railway developments over the Dominion. Glasgow pri 
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hard task to maintain prices. Outputs, however, are diminishing 
slightly, and are likely to still further decline as the result of the 
increase in wages and the absence of miners on holiday. There is 
a probability of a further advance in wages in September. The 
official audit will not be announced for some weeks vet, but the 
export values for the months of May and June, the two months 
which will regulate the general wag rate in September and 
October, show an increase over those of March and April of no 
less than /£ 872,c« and it is estimated that the increased proceeds 
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of the industry in those two months will justify a further increas 

in the general wage rate of at least 7} per cent., and possibly 
nearly 10 per cent. The knowledge of this fact, which means a 
further increase in the cost of production, is strengthening th 


determination of the collieries to uphold current prices, and in that 
determination they have far succeeded. Although 
inquiries have been comparatively f-w, there has been 
in the prices of any of the leading grades of coal, 
quotations remain approximately as follows 
30s to 32s 6d; second Admiralties, 29s to 
veins, 28s 6d to 6d; Eastern 
best bunker 21s to 238; 
18s to 198; anthracite big vein large, 
cobbles, to 62s 6d; French nuts, 
6os to 6ss; rubbly culm, 15s to 15s 6d; 
at ovens, 30s to 35s; coke for export, 
fuel, 338 to 358; pitwood, ex ship, 31s to 32s. Business in the 
tinplate trade easier, and rejection by the manufacturers 
f demands for better wage and other working conditions has 
reated a somewhat disquieting labour outlook. 


so current 


no break 
and the current 
:—Best Admiralties, 
best drys, 29s t 
Valleys, 27s 6d t 

ordinary cargo 
machine. 
60s to 62s 6d; stove 
inland blast furnace 
50s to patent 


30S 3 
208; black 
28s. 6d; 

smalls, 
made 
nuts, 


29S 
smalls, 
sos to §s5S; 
60s 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL’ QUOTATIONS—July 13, 1923 





; ¢ Same Period Same Period 
3138 £ 1922. 1921, 
. Zi _ —_—_——— 
Description, a : i . 
. : : £ - 3 <3. 

63228 332 the? 

0 A'GO AR B AOA R Ble 

jae d; d; djd@j;did djdid aqa,;da;:a 

Sea Island...........eeeeee-) «+ 9M!) um) amiiam)|am! aml amliom) nm) om! om! 

Plorida do .......e.eeeeeeee+ e+ 2M! 02m! omi nmiinm! am! \nml|aml nm! nm! om! 

Georgia do.........+sseeee0+) «+ M)inminminm!inm! nmiinmiinml) .. |... .. 

Ord G OLM MidGM MF G O|LM\GM GOLMGM 

American .........eseeee00- 1474 1504 1554 1579 1604 1664 |1235/1320)1400 6°14) 7:29 9°09 

Brazilian : Mia MF Fr. G F Gd Fne MF) Fr.|Gd. MF Fr. Gd, 

DOREEED ccsccocecccssoeses «» 1454 1504 1579 1175)1325| .. | 5°99) 844 .. 

Parahyba, Rio Grande, &c. .. 145415041579 .. 1175'1325| .. 5°94 844... 

Maceio, &€c. .......++00. «+ «+ 1454 1504 1579 1175/1325) .. 5°94 8°44 .. 

Mossoro, Dorcccccccccccces| 00 eoeleneaate 1175/1325) .. 5°94 8°44 .. 

REO cucscesenseseocseses «+ 14541504 1579 1175)1325| .. 5°94, 844 ., 

Maranham, &c. .........-. »- 145415041579 .. - }1175]1325| .. || 5°94) 844 .. 

BEE PAGO cccccccccccccce:| oc |14Ot MSGR ISRO -» 1225)1305 eo | ce | ce 
Egyptian : Fr. G.t ror Gd FPne Fr GF Ga. 

PPEF ....sccccccccecscses oe (5051580 1600 1620/1645 1425'1£00)1625 .. | 9°00 1200 
Bakellaridis ..........-++. «+ 14551545 1£65 16951810 1675)1900.2200 .. | ..  .. 
BrowWR....ccccccccccccccess, oe |1505/15801600)1645) 1755 1475'1600/1800 .. 9:00 1300 

Peruvian: MF Fr. GF Gd Fne MF’ Fr. Gd. 
is cinninessecsas coece| oo | co | oo |27S0|1875/1950 1450: .. | .. 1050 
Moderately Rough........ .- 15001600,165C, .. .. 12751400 .. | 7001000 
RUE Sunpnsensdcesooses 1504 1579 1629 1679 1729 1300/1475,1625 6°44) 9°44 1069 
RE eooes oo (15041579 1629 1678/1779 1525/1475)1675 | .. |. | oe 
EE ecceeceeebessesees|- ae 1525 1575 1625 1675 .. |12001550 ..  «. | ., 
West Indian, &6. ...ccccoes| oe | oo | oe (1475|3575))650)| .. 1300 . o} 
Do Sea Island.... ..  .. 190022002500 2600 . |2300:2900 2500 3100 
African, East, &c, ......... » 1075 1175 1325 1425 15251625 1075|1250,1450 5°75 7°75 975 


Mid kM GM From MF Mid rom 





Do West ........ «1479 1489 1499 1579\nm! 12001275 ..|..|.. 
G F ret Gd. FG Fne3’fn ror) Gd. ne Fat Gd. Fne 
Machine Ginned Surtee.... .. -. 1380 1420 1450 1255 .. | .. |840 
Machine Ginned Broach.... 1150 1190 1230 1270 1210 1085) 11251205 715 7-40 7% 
Mach, Ginned Bhownuggar 9°05) 9°55 1005 10551105 1155 9°75)1025,1105 5°2% 5°79 6°54 
Mach, Ginned Oomra. No.1 9:15 9°65 1015 1065 1115 1165 9°85|1035 1125 5°35) 5°85 660 
Mach. Ginned Oomra. No, 2 .. | .. 990 104010901140 .. |10101090 .. ..|.. 
Machine Ginned Khandeish .. 9:15 965 1015 1065 1115 9°35| 98511065 4°60 5°10 545 
Machine Ginned Comptah.. 1145) .. 1185 .. .. o« HE «- |! o- (662) .. 
Machine Ginned Bengal.... 8°15 8°55 895 9°35 9°75 1015 825) 865 9°45 4°25 445 558 
Machine Ginned Scinde .... 8:0: 8°45 8°85 9°25 9°65 1005 8:15] 855 9:3 41: 463 5:20 
SOE scececece ccvccceec| J SODIS40i3585| .. | .. | -- (12551295 .. 815) 840) .. 
Madras, Western ....... e+ 108C|1120 1160 1200 1030}1070} ... 6°80, 7°05 ., 
Madras, Northern ..........) .. 1185 <a ll os SEE ow | EO! ce | ce 
M.G, Coconada, Red........ Fr. |1169 aen Para. Peon 
China, Smyrna, &c. ........ ce aes Mls A | 3 
MANCHESTER, July 19, 
Trading in the market during the past week has not shown any 
articular expansi A fair amount of business has been d in | 
small lots, but buyers have not been prepared to commit 
Ives to contracts of weight. Quite apart from any changes 
w cotton values there has been a tendency for prices in yarn 
loth to weaken. A moderate turnover has taken place in blea g 
printing, and finishing cloths for India, but very little has 
lone in standard grey makes. Bids have been about in shirtings 
sheetings for China, but only occasional orders have be 
l ed, the bulk the demand for that quarter having ru 
ancies and specialities. Heavy gocds have attracted a littl 
ttention for Egypt and Turkey. Sheetings have been in 
f South Am« Isolated sales have occurred in fine g 
the United States Spinners of American yarns continu 
vy badly. Further weakness in prices has shown itself. An 
ular trade has been done in Egyptian spinnings. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1923. 


Price, . 
July Price. Price, Price, Price, Price, 
19, | July July June June June 





1923.| 12. 5. 28. 21. 14 

a d d d d d 

Raw Cotton—Fully Mid. american ..per it 15°71 15921575 1649 1649 1699 

al Sakellaridis Fully Good Fair | 

Egyptian ............per ib 15°65 15°75 |1590 16°30 1615 1610 

Yarns—32's twist ........ eoperit 228 | 233) 232 243 | 244 24% 
— 40'sweft ......... cecccceceeeper lb 22h, 234 | 233 245 24 2% 

— 60's twist (Egyptian) cccccee per it, 284 284 | 28% 29 29 29 
s Gs @s ds és as d 
52-in, Printers, 116 yds, 16 by 16,32'sand50’s 31 6 32 f'23 63423 3 HY 
32-in, Shirtings, 75 yds,19by 19, 32’sand 40’ 34 9 35 © 36 9 37 €| 37 6 38 Y 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........ 18 3,18 € 18 9 19 © 19 0 19 3 
59-in, dittc, 374 yde, 16 by 15, Ob Ibs ...000..1 16 BAF C17 3}:17 Gi 17 6 17 3 
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+ 
a ___ (IL) Compared with Previous Years. 
sib] Price, Corresponding dates in 
nsa July 
the 19, 
that 1923. 1922. 1921. 1920. 1919. 1918. 
rent d d d d d a 
reak Sow Cotten—Fully 2618. American ..per!b 15°71 13°70 834 27:29 21:16 20°80 
rrent Bakellaridis Fully Good Fair 
Ities Egyptian ............per jb 1565 1975 1559 670) 2709 3019 
’ Yarns—32's twist ......c000 ccccesessper ib 224 204 17! 44 43 50 
S t — W's welt ........cccccccecesperibd 224 19; 163 50 42 50 
dt — 60’stwist(Egyptian) ........perlb 28) 30 31 98 584 64 
argo sd sd sd sd sds4d 
° 32-in, Printers, 116 yds, 16 by 16,32’sand50’s 31 6 32 6 32 O 87 6 61 O 62 3 
hine. 32-in, Shirtings, 75 yds, 19 by 19,32'sand40's 34 9 31 6 31 6 81 6 59 6 60 3 
stove 33-in. ditto, 38 yds, 18 by 16,10 Ibs.......... 18 3 18 3 18 9 48 635 6 33 3 
nace 39-in, ditto, 374 yde, 16 by 15, 8g ibe ........ 16 9 17 3 16 9 42 O 31 O Sl O 
atent - — P 
1 the 
urers THE WOOL TRADE. 
nas 
Qur Bradford correspondent, writing on Thursday, says The 
jecision to abandon the current series of wool auctions in London 
ccasioned no surprise. The auctions have been twice post- 
1 on account of labour trouble at the docks, and it is obvious 
the selling programme cannot be carried out under existing 
tions. The sale which was to have been held at Hull this 
. th and the one arranged for Liverpool in September have als« 
Period t cancelled. The next series will, therefore, open in London 
21. » ptember 4, when for 19 selling davs there will be available 
a, ibout 226,000 bales of Australasian and 10,000 bales of Punta 
o£ Arenas wool. The general impression is that this rearrangement 
em W ike for greater strength in the wool market. ‘The opinion 
dod freely expressed that values will be on a higher scale in Sep 
ml oml tember, especially in view of the large consumption cn the Con- 
aan tinent Meanwhile trade in this centre shows, if anything, just 
\M GM the slightest indication of some recovery. It is difficult to trace 
29 9°09 material increase in demand, but the tone of the market is 
oa vhat better, and traders are inclined to take a more optimistic 
344. view of the future. Quotations show very little change from those 
44 ok ruling a week ago, and weak sellers are to be fe ae both in toy 
. = arns. Any improvement in demand, however, will be imme 
B44] .. ly reflected in a firmer attitude on the part of sellers, and it 
eo | 06 1 take very litthe movement to check th recent downward 
7 ney and put tops and varns on a basi re in keeping with 
“es of wool 
9°00 1300 
Sceuee COLONIAL WOO! 
o v 
9°44 1069 (FROM A CORRESPONDENT 
ane | is disappointment 1n many quarters at the postponement of 
oe | ee l sales, and although there may be a recommencement next 
mace | at the moment of writing it is doubtful even if then 
| there will be any resumption. No regrets have been expressed 
dali é t by importers who are anxious to turn their raw material 
~— int ish, but there is nothing to indicate that actual needs ari 
7°40 7°90 f y material size, and as im»otters and merchants have fairly 
5°79 654 ! stocks, nobody anticipates a lack of wool in any direction. 
5°85 660 ' same time importers and selling brokers — have pre- 
5-10 585 ferred to have continued the auctions for another fortnight. Thi 
68) .. 1 opinion is that wool values will take ne cae between now 
ie September. The home trade should then be better able t 
84) oo prospective needs, for by that time there should be in 
| 705) oe peration some decent sized piece business for next spring. In 
2 antime, manufacturers in the West Riding are getting ready 
eae deliveries to the Far East, for the gcods should be away 
end of October and November for the next light weight 
Wn any 
done in | VEGETABLE OILS AND OILSEEDS. 
t _——— 
nges 
arn and The most notable feature about the markets is the continued 
eaching, teadiness of linseed oil and some improvement in valve. Though 
as bee tade in this commodity, home and export, is still distinctly quiet, 
ngs there is a good undertone, the main support being the compara- 
ve t ly small supplies of seed to meet requirements from now till the 
run. of ¥ crops are ready, and the hope that sooner or later there will be 
tle 1 settlement of the European trouble and the beginning of a re- 
re st ival of industry. Linseed, the raw material, is inclined to sag 
- iew of the very small demand from crushers, and is slightly 
an Hire lower on the week. Cotton oils have been to a great extent neg 
: P An lected, and crude Egyptian has further declined, and is offering ex 
H all at £35 10s for prompt delivery. Other vegetable oils 
in quiet demand at about unchanged values. 
be 
n 1923. 
Sao HIDE, LEATHER, AND ALLIED TRADES. 
une June 
21 14, 
_ —- (BY OUR OWN CORRESPONDENT ) 
Pus ie Ihe market hide position is steady. and alterations at Thurs 
: a2v’s Bermondsey auctions were trifling Best ox sold from 7d 
615 16:10 ' Std again, two classes advancing 3d. Two classes of seconds 
Oa ld at 7d., but three classes were withdrawn, 
29-29 _There is a decided improvement in the demand for sole leather. 
s ds d eicester shoe manufacturers have been anxious to obtain supplies, 
4 3 3 0 ‘the fine weather has brought in more orders for ladies’ shoes 
3 0 i9 3 than were expected. Exports of Britisk leather increased from 
17 6 17 9 








£1.800,532 to {2,090,531 for the January-June periods of 1922-23 
respectively. P 

Upper leathers are selling better; patent, in the medium grades, 
takes first place, followed by glacé kid in black and colours. Box 
and willow calf are selling in small lots, but prices are cut very 
fine owing to foreign ccmpetition. es of dressed leather to 
the end of — this year were valued at £3,374,753, as 


against 
£ 3,226,154 for corresponding 


| period of 1922. 


The shoe eli shows a slight improvement, the export section 
being fairly busy Exports jor the first six months of this year 
were valued at £1,653.258, as against £1,207,322 for January-June, 
1922, a very satisfactory indication that trade is on the mend. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 20. 

There was really no new feature to note in most d rections, business 
being carried on quietly in both raw and manufactured goods as 
buyers continue to restrict operations to wants of immediate necessity. 

SUGAR. —There was a fair demand for refined goods, chiefly British, 
and prices disclose] steadiness. Messrs Tate and Lyle’s cubes, 61s 6d 
to 62s 6d; granulated, fine and coarse grain, «8s 74d; No. 1, 58s 44d; 
No. 2, also L ondon, 58; 14d; ditto, second haif August, 58s 6d; 
September, 57s 3d: October, 55s 94; November-December, 53s. 
Yellow crystals, spot, 53s 74d. American granulated, spot, sold, 
56; 9d; white Java, spot, 54s 9d for medium; diito, May-June, 
steamer, 235 9d; June-July, 23s 6d; July-August, 23s 44d, c.f. and 
i., London. Continental parcels for shipment more or less nominal, 
with a paucity of first hand offers. Raw refining kinds meeta slow 
sale. Cuban, basis 96 per cent., July-August shipment, quoted 24s, 
c.f. and i., U.K. Terminal market unsettled, particularly for the 
Au2ust position with deali-gs on a fair scale. August, sold, 26s 7$d 
to 28s 3d and 26s 6d ; December, 22s, 22s 6d, and 21s 9d; March, 
22s, 22s 3d and 21s 13d. Cuban stocks stand at 564,380 tons, against 
716,250 same t me last year, 

COFFEE.— Only limited trading was in force, but with regard to all 
the finer qualities, holders required steady prices. Good bold Costa 
Rica, sold, 103s. Future delivery inactive and nominal. 

COCOA.—Only retail transactions occurred in spot parcels on about 
former terms. Former positions dull Accra, F/F quality, July- 
Augu-t, quoted 30s, and October-December, 32s 6d, f.o.b. terms 

TEA.— Only 6,960 packages Indian were offered this week and soon 
disposed of to a generally good demand at full recent rates II,100 
packages Ceylon attracted active support, and general firmness 
characterised the market, buyers paying particular attention to all 
leaf teas. Java and Sumatra in fair request and firmer 

RICE.—There is nothing fresh to no‘e in this market, business being 
quite retail with but little alteration in prices. Two Stars, new crop, 
spot, 138 9d; Auzust quoted 12s 6d, c.f. andi. terms. Brokens dull, 
unaltered. Japanese peas, spot, 24s 94d; September-October, 23s 6d 
to 23s paid ; and December-January, sold, 23s 6d to 23s. 

SPICE.—Pepper generally steady, but trade con'inues extremely 
quiet. Fair black ~ingapore, spot, 44d; August-October, 4d; Aleppy, 
ae 44d; Tellicherry, 44d; white Singapore, spot, 53d; Muntok, 


641; ditto August-Oci ‘aber. 6id. Zanzibar cloves, spot, 1s 13d; 
August October, 1s 24d. Tapioca meets a slow sale. Fair Singa- 
pore flake, spot, quoted 3}d; fine Java, 44d lb.; Singapore, June- 
August, Havre, 25s 6d; fair Penang seed, spot, 29s; sago flour, June- 
August, 128 444. Desiccated coconut steady. Fine cut, spot, 38s ; 
medium, 36s 6d; halves, June-July, 36s; July-August, 36s 6d; 
August-September, 36s 6d cwt. Ginger dull 


iUTE.—A generally quiet tone predominated, and prices were 
barely steady. First grade, June-July, Continent, quoted {24 5s; 
new crop, August-September, {24 5s; September-October, £24 5s ton. 
Hessians and twills dull , and rates weak. 

HEMP.—Manila dull and featureless. J grade, August-October, 


quoted £30 108; K and L, {27 103; M, £26 1oston. African sisal 
dull, unaltered. 


SHELLAC quiet. T.N., spot, 265s 
24:S to 240s. 
COPRA.—Market quiet and easier. 


; August, October, sold, 


2455 ; 


M.S. Straits, May-July, 


London, sold, {26 15s to £26 tos; ditto, April-June, Kotterdam, 
£26 16s 3d to £26 10s; May-July, £26 2s 6d to £25 15s; June- 
August, £25 15s to £25 53s. Ceylon, . July, quoted £27 5s; Java 


ditto, £26; Dutch East Indies, June-August, £25 2s 6d; South Sea, 
£24 10s; Cebu, June-August, Hamburg, sold, £25 2s €d to £24 Ios. 
Palm kernels, July-September, Liverpool, sold, £17 15s ton. 
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RUBBER in moderate request 
Standard plantation, crepe 


148d; August, 
December, 14/d to 15}d; 


c.i. and f. 


OILS.—Linseed irregular, but prices firm on ba ance 

July-August, 41s 9d ; 
Crude, spot, 39s 6d; 
38s 6d; common edible, 44s ; 
China-wood quiet. 


naked, guoted 43s 91; 
December, 38s 9d. 
Cotton quiet. 


(barrels), 105s; July-August, 93s. Cocoanut quiet. Ceylon, spot, 

458; July-August, 41s 9d; Cochin, ditto, quoted 47s. Soya quiet 

Oriental, barrels, July-August, 37s. Japan fish nominal. Cod quiet 

English, spot, 35s. Groundnuts quiet. English, crushed, naked, £30 to £32. 
spot, 43s; deodorised, barrels, 52s. Turpentine steadier forward. £24 108 
American, spot, 78s 9d; July-December, 72s. Rosin quiet. 

American, grade B, 13s; F, 13s 6d; G, 13s 6d; H to I, 13s 6d; 

WG, 17s 6d; WW, 18s 9d. per cwt. French nominal. Petroleum July 18th 
easier. American standard, white, spot, rid; and water white, Is | and prices 
per gallon. Castor-oil firmly held. First pressure, spot, to August, | the position. 


quoted 56s; 


Calcutta, afloat, 
September, £20. 


quiet. 


July, £11 15s; 
£9 7s 6d. 
tinent, sellers, £23 
Ground-nuts dull. 
{20 15s. Soya beans 
£It 15s 


American advices, w 


148d to 143d: September, 


July, 
Rape quiet. 
Crude Egyptian, spot, 
deodorised {in barrels), 48s 6d. 


quiet. 
Castorseed quiet 


and sheet, 


428 6d ; 


real 


"£16 —: 


Cottonseed inactive. 
and white, {10 17s 6d, 
Gingelly seed quiet. 
12s 6d. 
Coromandel, machine-dried, July-August, £22 5s. 
Chinese decorticated, f.a.q., July-August, {22 ; East African, ditto, 
August-September, 


to Hull. Bombay, July, 27s 6d per cwt. 
Large Bombay, July-August, Con- | works. 
Chinese, ditto, £23 15s, Continent. 


Manchurian, 





THE ECONOMIST. 


, but market rather unsettled at times 
spot and July, sold, 14}d to 
1asd to r4id; 
January-March, 153d to 153d and 153d. 
To New York, standard sheet, September- Geraber. sold, 148d per Ib, 


refined, 42s 6! 


Hankow, spot | 


second pressure, 55s, and pharmaceutical 61s per cwt. 


OILSEEDS.—Linseed quiet and easier, especially distant positions 
Bold Bombay, afloat, {21 2s 6d paid ; 


small Bombay, ditto, £20 15s; 
{20 12s 6d; 


fune-July. sold, £20 10s; 
Plate, June-July, sold, {19 2s 6d to £18 17s 64; 
and July-August, {18 17s 6d; January-February, £17 55s. 
Toria, July-August, 


bold Ferozepore, 
£15 128 6d; Jamba, £12 5s. 


Egyptian black, 


to £184 
£184 5s. 


October- | market ruled 


forward positions, 
standard, August, 


| 
Spot, net, | 
September- | £65 17s 6d. 


£66 los. 


to-day 481 


Augtst- 
358 9d; 
Rapes seed 
ditto, 


Bombay, July-August, £20 Ios per ton. 
METALS —Tin opened easier due to liberal offerings and lower 


ile a fair business transpired. 


Standard cash, 





58 to £ 


fairly 
dealt in at £64 17s 6d 


Quotations are: 
41s 6d to 4Is; 


sweet, 42s. 
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134 2s 6d 


sold at {£65 7s 6d, 


position. 


| £29 12s 6d, according to pos tion. 


— Australian mutton: 





7s 6d, and three months {66 to £66 12s 6d 
Prices on Friday were fully maintained, 
months closed below the best. 


Antimony quiet. 
Aluminium: Home, £115; export, £120. 


to £24, as to Spelter 


Rough fat, per 8 lbs, 
Quotations are :-—Town, 35S, net cash, naked, 
Country: Frail casks, 35s; 
net, f.0.b., good coloured, 38s 6d; 
fat: \Vhite, none ; pale, none; benzine, 34s ; 


home melted, 
fair to dull, 


English ingots quoted at £183 155 to 
Copper also declined on lower American cabies, but 
— atthe lower level. 

, and three months £65 123 6d. 
| showing more disp sition to operate, particularly with regard to 
the market became steadier, and on Wednesda 
with 
Prices were fully steady on the following day. 
| cash, sold at f€5 


he 
Was 
bi lvers 


Standard, July 
W ith 


three months up to 
Standard, 
to 
though three 


Standard, cash, quoted at £65 17s 6d 
_to £66, and three months sold at £66 15s to £66 173 6d to £66 12s 6d, 
Electros, {72 15s to £73; best selected, {69 to £70 Ios ; strong sheets, 
| £100; wire bars, £73 per ton. 


Ordinary brands, 
Lead firm at 
firmer at £29 I<s to 


TALLOW —Messrs Colchesters and Woolner write as follows on 


:—The tallow market was quiet during the week, 
are unchanged to-day. There is no change in 
Business is almost at a standstill. At auction 
casks tallow were offered and 179 were sold, 


Fine, 42s 6d ; good to fair, 
dull to dark, 38s to 36s 3d; hard, 42s. 
beef: Fine, 42s; good totair, 41s to 38s 6d; dull to dark, 37s to 
Present shipment from Australasia nominal 
ath shipment from South America, 38s 6d to 37s 6d. 
market letter is unchanged for tallow, 
tallow, 35s 6d per cwt. 


Australian 


| The 
stuff 1s lower. Town 
13d; melted stuff, 


ex 
shipping casks, 
36s to 35s. Bone 


melted stuff, 34s, f.0.b. 


METROPOLITAN CATTLE.—Jccy to. 


























British Beaste, per stone of 8 lbs to sink the offal. Sheep, per stone. 




















1 : s d sd d 8s d 
soldat £179 15s, and three months {180 5s. Inthe East business —— a a ee a ait 
was reported : t £185, c.if M rket subsequently displayed slight Shorthorns ..... - 6 8 7 0 Canadian .......... 6 4to 7 0 
irregularity, though prices further gave way. By the middle of Devons ......seeeeee6 nominal Sheep—Downs ........ 10 4 “a 
the week Standard cash soli at £178 7s 6d, and three months| Norfolks ..... scoscee = Bominal Ewes ...... tereeeeeee 6 8B 

7 ;. Further business was reported in the East on the | S0optsl ...++s+++++- ——— new - 0 -aauepeeenee Be 

£179 15s. Further | P : Irish ..... ieuaaieeahe [es Beottish ..... seessce MO tn 28 6 

basis of f182, cif. A firmer tone was apparent on Fat Cows ............ nominal Lamb—Downs ........ 12 6 

Thursday. Standard cash sold at /179 5s to £180 55, ; 

and three months {180 ros to £181 ros to £181. Tin was LONDON a MARKETS.—Jcry 19 

fairly well supported at the final session, and values ruled firmer. | pyeiish (new) Sharpe's —* ~ —. 

Standard, cash, sold at £153, and three months at £183 to £152 10s BCOSS. ovcseceee ses 9 0 Epicures .......0...0.. 7 Oto 8 0 

Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

a en oa ee, 

—Daty, Britis grown oes, fine E.1., p. cwt ara, fine, hard spot - atter—per cwt. | Dgapore,tair Wh 6 00 

23s.4d.foreign 288.cwt.s a Cape, ood to fine.. 4) 0 0 0 Plantation crepe .... 1 28 @ 8 Irish creamery ... 152 § 154 0 Biveavore tai tte 9 4h 6 0 
Trinidad, per cwt. 4 9 57 0 Balsam Pern ..perib 6 0 8 6 Do factory ..... nom White Siam ..... ~-@@ee 
Grenada... 1380 47 0 Capivi . ....cceeeeee 1 6 8 8 INDIGO—per Ib— Anstraliar ........:2) 2150 9 | Pimento .......”” 7 O mee 
gesten, plantation .. 6} 8 74 8 Oamphor— Bengal, good red vio- Argentine ........134 0 14) 0 Olpnamon—let aot... all @i 

niece 8 ee Japan, refined .... 3 54 3 64 et to fine. . 60979 Dutck ... 144 0153 @ ie veeees 81s 8 8 
a" oS 6 5) 6 | Goleta 8656 | Gikeaunitaes $5 08 | Beebaine thes | Bie: Oe at 
OOFFEE-British grown Canth'rid’s,Chinaprib 4 6 4 3 Low to good o} 40 60 Danish ... ..- 158 9 162 0 Cassia Lig nea. nts 2 

238.4d. forei¢n 288. cwt Castor-oil ........ cwt § 95 6 Madras, dry leaf, good 36 6 & Bacon, sngd.—Irish. .1°2 §91:8 @ Gieveo—teaatben” a es 2 
E India fineord gd.md 85 61°6 3 GumBnjmn.Bum.cwt 60/6 10/9 Do lowword.... 1 9 3 6 ish. s9 6108 4 PIE <cceccsueess 33 8¢ 

Do good tu fine. ..110 $12) 8 Olibanum, drops, Kurpahgd.mid.togd. 4 0 5 6 ++ £6 8 35 0 Amboyna .......... tz 68 
Costa Rica,ord.tomid 83 0 105 0 . fair to good. . €0 8 103 ° Low tomid ...... 369 406 .. 64 9 €3 0 | Ginger—percet— 
cans gat OS 9 Peeneun Gg ARNE pert OL 8 ne"vian g | Opalnemalltones oo | 

at id ’ 0 6 88 8 Musk pod, China’.los £0 0 SC 8 Italian P.-C. ........ 56 0 ; 109 0116 9 Japan.. 260 0 
oa "hee Oil, Cassia ....perib li & 12 0 Manila, “J” Grade, Lard—Irish biaddere 75 6 82 0 J - ; iss 8 
Columbian, ordinary a ; = ; Sakae eee 19 111 ag nly Sertember a 3) 15 American boxes,5élb 63 3 ‘4 3 ppamalcsvord.to go 427) : - ; 
een tabel eee > ae 
Do gd.ordtolowmd 70 0 85 8 Peppermint, H.G.H. 22 6 2 @ N.Z..shpt,high fair.. 55 0 Pork—per 8 lbs ...... 7 8 0 | Mutmegs, goodto ne 1 15 | 7 

Do mid. to fine .... 9) 8117 0 Bhbbrb.,China,frtofn 4 6 5 86 JUTE— @:s@s Beef—Frosen per8lb 5 2 64 Small to medium... 010; ? & 
OHEMICALS— DYE 8TUFFS, &c.— Native first weet, Scotch 8 8 9 4  GChillies—percwt .... 8) » 90 0 
Acid, citric ....perlb 1 7 1 74 Gals, China. .per cwt 69 0 62 6 July Aug. ... 45 6 0 Cheese-cwt-Canadian 93 9 9% 0 | PaLLOW—per ows. 

Eee ,ogorossconse Hes Turmeric, Benga’ .. 70 C75 0 «© MEATHER—per Ib— 0 de 4 Eng, Cheddars .....95 0116 2 Good matton...... #1 6 9 f 

Tartaric, English .. m3 86 Gambier, block . 4S 0 47 6 Bole Bends 6/9 lb... 1 0 19 Chesh piso ecseecoses SO 8 126 8 TAPIUGA—per lb— 

Foreign "21023 13 Onteh alee. c 45 0 do 10/12,,.. 1 2% 2 0 Dutch ............- om K. I. Flake, fair, spot @ 3) 8 8 
Alum lump ..per toné!S Ojo 13 16/0 ’ — Do do 1214 soce b 34 2 6 Mir 1f}—Hagiieh ll oO 12 6 Mediu Pea ’ = 0 5 6 

ground €13 166 14/0/0 eee - s : ee Wiedup : §# : ; sh iecrenbneee 10 6 ll 6 Seed m ** $8 . 3 6 

ceaeie a per ton > a = pain 0 33 
Ammonia, corms Lon le 3} | Mastic, Jamales...... 10 9 Bark Tanned Bole 30 3 6 | FXOUR-28lbem | nea—duty 64, British, 

Bulphate . ‘£17 0 18 8 Cubs ........-000- 18 8 Bhidrstm DS Hides @ 95 1 1 BIOk— per emt. ct foreign 8d per lb— : 
Arsenic, lump.per ton 60 © 85 0 Lima Wood........ 20 8 Do EngorWSdo 1 1 2 0 Rangoon No.2 ....12 6 9 9 | Indian and Ceylon 84 8 © 

Powder ....percwt. 72 6 75 8 ane 6 Bellies fm DB de 0 6} @ 8 Broken la -u 3 06 Sabearapsgsssoceee Pai? 
Ashes, pot... .percwt 70 ¥ 89 6 onduras ......- 1i 10 Do Engor WSdo 8 & 12 0 1 tttreere Broken Pekoe ;o:3 

ae eee & anen TAMMAR...cccccccce 9 8 Dressing Hides . 19 2 3 BOSIN—per ton— Orange Pekoe 15 1 & 

Bieaching pwdr. p.tn 9/0/0 9 10/0 Red Sanders ........ 12 @ Ro.Eng.Calf,20/0ib 3 9 5 @ American ......13/0/0 1815/8 Broken Orange.... 1 32 1 6 

Borax, gran owt 26 6 0 0 Sapang Ceylon ...... 15 6 Australian Sides .. 1 @ #1 5 DD ausseece pom TIMBER ce yee ae “a i i 
Do cry stale 27 29 0 0 ELAS qcpte—eit. @e+eéee METALS-B. Co. oi SAGO—Pearl,per cwt 25 6 27 6 a Je % 0 

‘ é Swedish uws3 x9,Pt.std. 50 0 ¢ 

obepwe= --. ane <8 8 66 6 “ +» : 0 é coh aaleahed pper 627 ” BHELLAC—perewt—s 4 at a Do 2x7 » 2410 0 
96x powder 92 6 95 6 —_ pepscazcos ae : Bheets (strong} 0 8 0 6 Orange, first marke 32) 0 34) 8 Do 2x4 , 22108 

Calenwel be a ffir anets U/A om . Standard 6 66/0/) Second, fair to fine 29) 6 310 6 Candn Spruce Dis, 2) 0 2 

aco i -—.ie tk 1 FRUIT— eded Lead = Eng. Pig p. ‘wore 150 UG) TN Orange........ 26) 0 255 8 Pitchpine, per load .... 8 15 0 

Nitrate of Boda » ton 13/1 90 1400 Oranges, Val. selected 0 0 9 6 Boft Foreign ... 2600 26/\0/) | Garnet, Lac, AC .... 28) @ 0 8 Rio Deals, per std. .... 32 0 0 

ag ®.D. 4 Do d-cases 27 8 45 0 lter G.O. 29/12/6 29/1t/) Button— Pure .. 332 0 0 6 Teak, per load.......... 20.0 8 
Chlorate, nes 6 44 0 4 Do Naples,bores 0 0 0 0 n— English ingote]8' £0 18856 Blocky (TN).-.... 230 0 240 0 H duras Mahg. logs,c.ft. 01) & 
Pruasiate.........) 1 6 1 6, ‘emons, Naples,casee 9 @ 9 ¥ Do do bars ..18 iS u 1853/3 SILK Ib. African » 9 66 

De Paces 3 St . boxes 32 0 78 0 Standard, cash ..18'25 18350 Chi neni 2 ‘as American Oak Bas. ,, 0 8 0 

Sulphate . r to 18 @ 19 @ Do Bicilian boxes 1 03s 0 na—Biue Blephant 32 Do Ash ,, ee 0 5 6 
ao at 14e 2 8 Do cases 0 C 0 OO OILS—Fish, perton—£ ss € 8 on 7: 3 15 . English Oak Planks ,, 0 7 ¢ 
Sal-Ammoniac,pr.cwt 60 6 65 8 Do Malaga cases 0 G6 O 0 Beal, pale.......... 36 #600 73s ~ san .-. » 8 6% 
SodaBicarb.,perton..€9/0/0 16/109 OFapes Lisbon, boxes 0 0 6 6 eed, Linseed, per ton Ja 33 6 36 9 | TObavcu— 

Crystals, a... £/0/0 £50 Almeria ....barrels 0 @ 0 0 net, naked ...... 44 @ 6 0 arenes Milan 35 0 79 6 Duty 8/2—10/4% per ib. 

dix th at 126 6/00 HIDES—Wet salted— Rape, refined 426 00 : r. Virginia leaf— eds d 
ees 176 20/76 Australian....perib @ 72 6 0 eae 336 ¢ § SHELLS—M. tee ’ cwt— Common to fine... 1 3 2 5 
Bu at le'd white ton 00/0 00 West Indian ...... @ 8 8 0  Qotton-seed,crude . 35 lu 28 1) Manila, bold . e100 13/15/6 | il sensipabebs wae 8s 

oreign white. . 0 641 @ RBS ccccccccvesese © BB 8 Edible refined... .. 481) 0 90 Macassar ..........15/0/0 0/00 | Kentucky leaf— 

Saiphate Quinine— — ceccsceccese 8 62 @ O | Qocoa-nut, crude ....45 G6 5) 0 eae cesecesecess 9/10/0 10/15/0 Common to fine.... 1 @ 1 ° 
English aes 2 = |) ED secs @6 68 Refined ............ 5) 8 54 @ - Australian......8/0/0 10.0/0 BEER secencces ee 2 
Foreign do .... 2 2 3 Dy "e Drysaited Gaps e 6 ou, i Rasscieng °°" 3% 0 41 «0 Bombay ............ 5/100 6/10/8 | China..... i tigeezcee ' : 24 

8 ulphateC adagascar...... ee ican.. 7. 8 74 6 | Borneo an Gunna .. 

Zine, cut ovber, sis 210% Contrsl American. 8 2 & ist 0 4 0g | SUGAR—per ows duty Me OL. | Gecdleaf.......... +. 16 ¢ 6 

Balpbur Flour ...-° 10.00 110/ Buffaloes,Singapore.. 9 4 6 6) Petrolm. Oll,per8ibs Olli @ 9 Bw. a men Havanua ............ 16 § + 
Do Roll... 9106 10108 Penang .. ou ee oil Gate Loe staees 16 68 rystallised on Benet sacnns soveecee as 6 

ii ‘ pepooegocecscs am S .... |) eee wo , ndian.......... 

vomit lion, Chinese, p14 : : Market Hides, London aereeeere £1045 #10130 are cif. white, June July 23/6 Cigars.duty 15/7 per ib ¢ é 

Oil Peppermt, G.HL21 6 2s Best hvy.ox@helfer @ & 0 8 Oil Beeds~ Linseed Rarixsp—London— TURP TINE. p. ewe 9 8 F 

UUPRA—perton cit. @ 8 d Do light do @7 & 0 La Piats, July Aug... £1817 6 Yellow Orystals.... $3 7) 9 ®  WOOL—pe 4 
MaleberJune Aug. nom Rnd ox, heavy...... @ 7° 8 0 Bombay, p.tu, June July 2016 0 Qubes.... 6 62 6 ao, Routhdown, wehd. 25 

oan. 6 2? 15 0 ale ; if ; : Calcutta,p.to, July;Aus. 22 7 6 6986 sa ineola hog be. as 

icaiabenens 15 0 oe 14 58 up. em 

PM irae snc. 252 6 BBG, Mo, saeceeenes O84 0 | PORTLAND CEMRN? — 16 08 7h | Qrecgyiens. oof pon 23 

iuceteay = + se leee i Best Englis' Twn 3 61 | oe Suk 7 
CUCHINEAL perib 29 36 MN breccias 0 &% 6 0 deivd. Lotdon.... 8 00 01 a & ‘ or bd (40-44) . % 
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LIABILITIES 


To a pod 

aS To Current Accounts 

SI To Deposit Accounts 

BS] To Reduction of the Bank Premises Account 


eS) MEMORANDUM. 
Liabilities on account of Acceptances, Endorse- 
BS ments, &c. (covered by Securities), not 
included in Balance Sheet. 
Fl £1,555,969 : 10: 1 


| 
| = 
3 Glyn. Mills Currie. 


I Official Army and Air Force Agents 


lt & 


ESTABLISHED 1753 





BANKERS 


, 
kA 
. 
| 


a ASSETS 1, B 
1,060 By Coin, Bank and Currency Notes and Balance > 


DZ 
at Bank of England 4,534,549 5 10 [2 
By Balances with and Cheques in course of Col- Ya, 
iS 


1,383,487 14 11 
By Money at Call and at Short Notice 6,482,590 0 0 
By Biils Diccmmiel 474,517 19 3 4 


By Investments : ; La 
British Government Securities d te eh (‘a 


lection on other Banks in the United Kingdom 


including £22,291 5s. deposited 


a 
as Security for P ublic Accounts 10,857,198 0 1 4 
Other Securities .. an 


Bs ; 11,353,590 12 10 Ez 





| 
| 
5 








‘FZ Seventy-Eighth Statement of Assets and Liabilities, 30th June, 1923 4 
; - & 


j By Advances to Customers and whan Accountn 5 061, 161 1 0 
5 i PR nes By Bank and other Premises (Freehold)... ; 5,000 0 0 4 
ses £29,734,806 13 10 ae 13 10 
| ge : 
| ea AUDITORS’ CERTIFICATE AND REPORT. Sa 
eS We report that we have examined the above Balance Sheet with the Books of the Bank, and have obtained all the information & 
and explanations we have required, and we are of opinion that such Balance Sheet is properly drawn up so as to exhibit a true 
BS and ccrrect view of the state of the Bank's affairs according to the best of our information mali explanations given to us, and B 
aS as shown by the Books. 
ES) KEMP. CHATTERIS, NICHOLS, SENDELL & Co., E. W. AIRY, WOLVERTON, aa eI 
JACKSON PIXLEY & Co, Secretary. H. A. LAWRENCE, ; pusding 
S| 12th July, 1923. Chartered Accountants. 12th July, 1923. VESEY GM TOLES SZ 
EZ Ea 
aS Every description of British and Overseas Banking and Exchange Business 
SI transacted. The Bank undertakes the office of Executor and: Trustee. 8 


| &| Head Office: 67, LOMBARD STREET, LONDON, E.C.3 | 
| S West End Offices: 3, WHITEHALL PLACE, and 44, CHARING CROSS, S.w.1 [4 
| (LITT SELL eS ee eae 


Sah NY 








THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND _ STATISTICS. 


AN INTRODUCTION TO 
THE STUDY OF PRICES 


with special reference to the History of the Nineteenth Century. 





By WALTER T. LAYTON, M.A. 7s. Gd. net. 





The Economic Journal:—‘‘ The high qualities he possesses and exhibits will, we are sure, recommend his *‘ Introduction’ to 
all who would make at once the easiest and the safest approach available to the fascinating but complicated * study of 
prices.’ That is, perhaps, the most crucial of present popular economic questions, and it must always occupy a prominent 
place in the scientific discussions of professional economists.’ 


deliberately from a <n exposition of the theory of the relation between price levels ant the quantity of circulating 
currency. He has adopted that historical method which appeals to the instinctive empiricism of the practical man. 
His tracing of the price fluctuations of the past ninety years in England, and his analysis of their causes and results are 
admirably lucid. And if the book secures the wide circulation which its merits deserve, it should do much to draw public 
attention to the vital importance of a neglected question.’’ 


} 

| The Westminster Gazette:—‘‘Mr. Layton, who is cne of the ablest of the younger Cambridge economists, has refrained 
if 

i 


The Economic Review :—‘' His excellent and clear little book ought to be in the hands of every student of social conditions.’’ 


| The Practical Engineer :—‘' This book should be valuable to the 


nineteenth century.’’ 


student of monetary values and prices, especially of the 





MACMILLAN & CO, LTD., LONDON, W.C.2. 


























Banks, &r. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 

Capital Subscribed & F uae Paid ... Yen 100,000,000 
Reserve Fund ... ‘ 69,000,000 
Head Office YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
|| Peking, Rangoon, Rio de Janeiro, Saigon, San 

Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
|| pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
|| Tsingtau, Viadivostock. 
| The Bank buys and receives for collection Bills of 
| Exchange, issues Drafts and Telegraphic Transfers 
|| and Letters of Credit on above places and elsewhere, 

and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2 
K, YANO, Manager. 


HONG KONG AND SHANGHAI 
BANKING rene 


| 

| 

| 

| 

| 

CAPITAL ALL PaID UP.. ove k 

SILVER RESERVE ’ 

1 STE RLING RESERVE held in London Soaeeaee 

-r Head Office—Hona Kona. 

1} Chief Manager—Hon, Mr. A. G, STEPHEN, 

|} BRANCHES and AGENCIES: 

| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
} ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 

| Haiphong, Hamburg, Hankow, Harbin, Hongkew 

(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 

Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 

New York, Peking, Penang, Rangoon, Saigon, San 

Francisco, Shanghai, Singapore, Sourabaya, Sungei 

Patani, Tientsin, 

Yokohama, 

| Sir CHARLES ADDIS, 

| Hon, Cecil Baring. 

David Landale, 

| Sir George Sutherland 

| 
| 


Tsingtao, Viadivostok, Yloilo, 

COMMITTEE IN LONDON: 

K.C.M.G,, Chairman, 

C, A. Campbell. 

Sir rge Macdonogh. 

K.C.B., K.¢ 

Townsend, Cc. F. Whigham, 
MANAGERS IN LONDON: 

| BIR NEWTON J. STABB, H. D. C, JoNzEs. 

Sub-Manager, E. W. Townend, 

| Accountant, A. Moncur. 

| 9, GRACECHURCH STREET, LONDON, E.C.3, 


Ge 


.M.G. 


Guaranteed by the Australian Government.) 


Sir 
DENISON MILLER, JAMES KELL, 


Governor. Deputy-Governor. 





Banking and Exchange Business of every descrip- 
| tion transacted, Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
|| State of Queensland, the Government of the State 
| of South Australia, the Government of the State 
of Tasmania 
|| 3,212 Savings Bank Branches and Agencies at Post 
Offices in Australia, At 3lst December, 1922. 
Savings Bank Balances ... . £39,494,117 
| General Bank Balances as 30,438,877 
| Note Issue Department ... sia 51,971,432 
| Other items... 4,534,291 


i | 
| 
| £126,438,717 
| London Office: 36-41 NEW BROAD ST. E.c. 
j 
| 


| 
| Branches and Agencies throughout Australasia: 





C, A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C 


THE ROYAL BANK OF GANADA 


| 

| Established 1869. 
| Paid-up fapital and Reserve 
| | 


... %40,800 000 
Total Resources ... $471,000,000 
Head Office: MONTREAL, 


SIR HERBERT 8. HOLT, President. 
E.U,PEASE, Vice-President & Managing Director. 
| C, E. NEILL General a 

LONDON OFFIC 
| BANK BUILDINGS, PRINCES “STREET, E.C.2. 


T. R. WHITLEY, Manager. J. MACKIE, Joint Seem. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 

; Uruguay; Rio de Janeiro, Santos and Sao Paulo, 

| Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 

FRENCH AUXILIARY: 

| THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


London Agency— 
$94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 


British West Indies, 


Paid-up Capital ... ia i «-- 100,090,002 
Reserve Fund --» _ 58,000,000 
Reserve Liability of Shareholders 100,000 000 


Reserve Fund in Gol d of 18d. =£1,000,000 13,333,333 

Head Offices : Santiago and Valparaiso. 

1] Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking Business with Chile. Carrent accounts 
also opened anddeposits received. 

| 


London: Printed f 


wee $24,500,000 | 


| COMMONWEALTH BANK OF AUSTRALIA | 


THE ECONOMIST. 








| THE 


BANK OF NOVA SCOTIA 


Established 1832. 


General Office — Toronto, Canada. 


Capital - $10,000,000 
Reserve Fund $19,500,C00 
Total Assets over $220,000,000 





Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 


London Branch’: 
55, OLD BROAD STREET, E.C.2. 
E. C 


MACLEOD, Manager. 








NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL... +» £4,500,000 
SUBSCRIBED CAPITAL ... «. £3,750,000 
Parip up CAPITAL ese #1,250,000 
RESERVE FUND... ... £1,260,000 
UNCALLED CAPITAL +. £2,500,000 


The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
| upwards 1 or 2 years at 44% per annum, 
ARTHUR WILLIS, Manager. 





| NEDERLANDSCH-INDISCHE 


ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - + = Fis. 50.000.000.- 
Issued and fully pas up- - Fis. 47.000.000.- 
Reserves - - - + = Fis, 12.000.000.- 


Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


Bandoeng Menado Sourabaya- 
Cheribon Padang} Simpang 
Djocjacarta Palembang Tegal 
Macassar Samarang Weltevreden 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 





THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862, 


Parp-UPp CaritTAL & RESERVE FUND £4,140,000. 
AFFILIATED WITH LLOYDS BANK, LTD. 





r the Proprietors by G. E. HART, St. Clements Press, 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, July 21, 1923.—N. 1012. 
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Ie resumed last month the publication of a Monthly Statistical Supplement, which has been a feature of the 
‘Economist’ for many decades, but was suspended during the war. In the following pages we have aimed at 
compiling tables which will show summary figures for as many nations of the world as possible, and we have 
ydeavoured to combine brevity with comprehensiveness. The greater number of the figures are taken from the 
fonthly Statistical Bulletin of the League of Nations,* supplemented from our own statistical records. It 

becoming a common practice to reduce these figures to three or four indices, and by their study to endeavour 

forecast forthcoming economic changes. This science ts, however, yet in its infancy, and it may be doubted 
whether an atlempt to apply scientific rules will obtain a betier forecast than the best opinion of the business 
orld when furnished with the requisite information. We, therefore, propose in these columns to give our own 
upprecialion of the trade position, fortified by informed opinion, and to leave the figures to be interpreted by our 
aders each in his own way. 





*“ Teague of Nations Monthly Bulletin of Statistics.’ 1s 6d. Constable. 
Y 
STATE OF TRADE AT HOME AND ABROAD. 
Comparep with a month ago, there is little change in the The seasonal dulness of the iron and steel trades has 


actual state of trade, though the outlook has become been accentuated by the situation with regard to the Ruhr, 
more gloomy. This is a disappointing result, for | So that production has been described by more than one 
this time we ought to have been enjoying the iron-master as approaching Stagnation. For the first 

(ull upward swing of trade, of which a beginning time for many months no increase in the number of 
made during the spring. The end of April, furnaces in blast took place during June, and though pro- 

' duction figures were fairly high (692,000 tons of pig-iron 
and 767,700 tons of steel), they unfortunately reflect the 


vever, witnessed a definite check to this move- 
ment, and, on the whole, there is reason to be thankful - 
that the setback during June was not more serious | past rather than the present condition of manufacturers 
Litett ‘ ~ d i «ais » . | 
| order books. 


fhe situation may be summed up by saying that the 


| . ro © > > - > “« > rea © “er > ’ _ 

Jume of trade continues on a large scale, which is very | As regards the textile trades, there are some faint 
its Matin Minis et thie thee tint weer. eek te- near the signs of better things in the cotton trade, though they do 
u le ‘ 1 as ar, < le % : a ; e 2 

ik point reached this spring Rut. unfortunatels not take us very far. Raw cotton prices during the past 
irrent orders are not. being replaced, and the period month have fluctuated rather widely, and changes are 
head for which industry has assured orders is rapidly | now taking place, according to advices relating to the 
shortening. In some cases the end of the output in hand outlook for the new crop in the United States. lhe 


| . 
a . | growth, however, is doing very well, an vere 1S a 
s larmingly near. The two features which are, | > ’ loing - ’ d_ ther : 
| 


tendency for values to ease. Spinners of American yarns 


perhaps, of special interest at the moment are Bradford, pare ae 
remain in a very depressed condition. Although produc- 


whose spinning industry has been peculiarly hard hit in = he! ted | i 
, , ; ‘ 3 tion 1s being curtailed by so per cent., Supplies are more 
last few weeks by low prices and lack of demand on the § y 3 I vi oe ' 

s than equal to the requirements of users. Spinners of 


Continent, on the one hand, and, on the other, the electrical | >. : q 
| Egyptian yarns continue to do rather better, and the 


gineering trade, which is full up of orders, and whose 





: ' , industrial situation in Bolton is more encouraging than 
progress shows no signs of a check. j 


, for some time back. Buying in piece goods has been 
The attempt has been made in some quarters to question eo 
he conelusion that in the struggle between the favourable 


nd the unfavourable reactions of the Ruhr upon British 


very irregular. Restriction of output in weaving towns 
continues on a large scale, and most firms are extending 


; | the usual holidays. The immediate prospects are not very 
ade, the latter are now definitely becoming predominant, | : : 


. at bright, but there is some expectation of increased activity 
d the overseas trade returns are quoted to prove that ; J 
british production is still on the up-grade. Such 


rguments, however, overlook the fact that June 


in the autumn. This improvement is urgently needed, as 
Lancashire is beginning to feel the financial strain of her 

| long-drawn depression very acutely. 
orts are the result ol orders pla ed some weeks, and, | = 1 l d I ; 5 


— When we look overseas, the most favourable sign is 
ses, some months ago. The foreign trade returns, ind ; , : § 


ee . ‘ that in America the trade boom shows no serious signs 
are a matter of history, are of little importance 5 


mpared with the state of demand to-day, and of this | ©! abating, and it looks as: thongn ne wae man ees 
he only test is our industrial order book. fidently predicted that the favourable situation would be 
During June a substantial seasonal improvement in maintained at least until the end of the calendar year are 
oyment was to de expected, but both the trade union justified. But even in America conditions are described 
@ the insurance returns show little change. Thus the | as ‘ quieter,’’ and speculative interests are inclined to be 
ers on the unemployed gery ‘were 1,290,000 less optimistic. Bond sales were 9 per cent. below May, and 
{ainst 1,261,000 a month previously. Over the first six 


; . ‘ ‘| 26 per cent. below June a vear ago, the corresponding de- 
ths of the vear a marked reduction in the number of | , s I g 


; : : | | ale eing 2 -r cent. 32 r cent. 
employed has taken place, the present figure being clines in stock sales being 4 per cent. and per cent 


per cent. less than that of January 1, 1923. Retail | respectively. There is a slight slowing down in the 
ices are unchinged, but our index n imber of wholesale lumber industry, and in the New England cotton manu- 
res is down by 2 per cent., chiefly as a result of the | facture, while unfilled orders of the United States Steel 


coal and iron, Corporation declined 8} per cent. in June. Commodity 


prices have been declining for the last four months, but 
some industries show an actual increase of output. 


Looking round various industries, it will be seen that the 
output, which had been steadily falling after the fever- 
spurt of March last, made a recovery in June, the total 


all ° . anadi: ‘rol “stimate are xOO ( otc avinge: 
the month being fully ro per cent. above that of May erencamanellin — arenes ee ae * e _— nar 
Sree demand is being fairly steadil: maintaine d. taken a turn for the better since the seeding period. 


gh prices have shown a slight tenden¢ vy to decline. 


A month ago we said that there seemed to be slight 
‘TOM ‘home quarters is reported weakening consumption. 


signs of more vigour in the internal trade of China, Latest 


' 
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that this flicker has apparently expired. 
India shows no movement, and though prices are lower, 
exports show no tendency to expand. ‘The monsoon has 
been good, and the omens seem favourable for trade in the 
autumn, but no concrete improvement can yet be traced. 
Among overseas markets Australia and New Zealand 
to be definitely « the up-grade again. South 
America is dull, and though trade to date is very much 
better than last year, we cannot find that orders are being 
booked for South American countries at all freely. 

We propose to add to our regular indices of the trade 
situation an index number of freights, the basis of which 


secm a) 


we explain in a subsequent artick. The figures there 
given indicate that present freights, though above the 
1913 level, are not to-day any higher than in 1912. The 


movement of the index number over the boom period shows 
very clearly how much greater the swing of the pendulum 
in Shipping freights has been than in the movement 


ol prices in veneral, 


When both series are brought to a common comparison 
they work out as follows : 


Average, 1913=100. 
Commodity 


Price Ss 
(Economist). Freights. 
ES ED + 66508 650s seees e400 me shacks 591 
RD CD i on aisha ea wees x's ar £86 
DONE SEED se Sov euwesaviseeess 221 ; 240 
i chal. se hibisbiaes ch einin NS haonaie 165 
NO EE os sx 00 SSad es ee cane ee Cac aaa 134 
ED be 5666404490 5 rete e  ‘cagiw eis 117 
Bapbemaber, BORE ..cccccccccccvcess BOD esaens 110 
ee MP? xia ween 117 
ey. ee ee 160 107 
The recovery of shipping, as of industry in general, 


depends upon restoring the volume of the world’s inter- 
national trade. Until the volume of goods being moved 
by sea substantially increases, the outlook for the shipping 
industry is unpleasantly gloomy. 





THE GROWTH IN THE WORLD’S POPULATION. 


THE continuity of statistics of population which are the 
foundation on which a large proportion of economic in- 
quiries must be based, has been much broken in the last 
decade, not only because the war interrupted the previous 
trend by checking emigration, by introducing unusual 
social conditions which affected birth and marriage rates, 
and by causing actual direct or indirect mortality, but 
also because it altered so many boundaries and made com- 
parison complicated. However, statistics exist which give 
idea of the changes that have occurred, and the 
League of Nations Economic Section has made the task 
easier by bringing together the latest census returns or 
estimates, 


some 


as the case may be, in the current number 
of its statistical bulletin. The figures in the following 
table nearly all refer to 1910 or ort, in the pre-war 
column, and the post-war figures to 1920 or 1921. When 
this is not the case, the date is inserted in brackets : 
PoPpULATION in THOUSANDS.—I.—EUROPE. 
States with unchang@l boundaries 
Pre-War. Post-War. 
United Kingdom 45,222 im 47,262 
ATRANER,. scence scess 850 (1913)* 832 (1922)* 
Ee ‘ 7,416 7,466 
BOER: Scabsekeesas 19,950 21,338 
EN 6 5h565.5%5%50 2,358 oe 2,632 
Holland .......... 5,858 (1909)... 6,977 
Portugal ......... ‘ 5,960 is 6,041 
Bweden .ccccccces 5,522 - 5,988 (1922)* 
Switzerland ........ 3.765 = 3,886 
States with changed boundaries 
Pre-War. Post-War. 
PEON Ghsb ce andene $9,192 ~» aan 
RAN Pie cipek weeks 34,671 -. 38835 
Donmark ...0sccsecs 2,775 = 3,240 (1922) * 
es 64,926 -- 59,856 (1919) 
SONY cote es tei ibis ik 28,572 6,423 
IEUGROREY os0s000500 20,886 oe 7,951 
Russia in Europe .. 143,115 (1913)* 101,734 
NGL - ss ssnes ee 4,038 (1914)... 12,017 
Roumania ........ 7,508 (1912).. 16,262* 
eS ee 4,401* os 4,861 
Czecho-Slovakia .... am ie 13,611 
 idiicins.<% (ined. in Russia).. 27,179 
Lithuania........s- 2,293 (1922)* 
eS +. 1,851 
Esthonia ..... a a 1,111 (1922) 
IT a i ga 1,891 oo I ° 
Greece ......000-.. 4.810 5. Say 7,000 


No separate post-war figures can be given for Turkey and 
Greece, as the frontiers not vet fixed. The increase 
shown for Bulgaria, which lost territory after the war, 
is due to the fact that she first gained at the expense of 
Turkey in the Balkan War. 


are 


The first group of countries shows an increase from 97 
millions to 1024 millions, but the second group shows a 
fall from 357 millions to 343° millions—a_ net in 
Iurope of 8 millions. This is about the loss in Russia, 
which out of its pre-war European population suffered the 
following among other losses :--15.4 millions to Poland, 
3-3 millions to Finland, about 6.2 millions to the Baltic 
States, and 2.4 millions to Roumania. 


loss 


It is estimated that the pre-war population of present 
Russia was 109 millions, which means that there was a 
decline of nearly eight millions before the famine set in. 


* Estimated total, 





During the war and revolution there was in’ Russia as 
elsewhere a slowing down of the natural increase in thi 
population, which would have produced an increase of 
12 millions if pre-war conditions had continued; but the 
head of the Russian statistical department calls attention 
to the following special losses :— 

(a) Military losses in the Great War, 2} millions. 

(b) Emigration following the civil war, 2 millions. 

(c) Loss of life in the civil war, 1 million. 

(d) Surplus mortality due to epidemics, 34 millions. 

It may be added that the number of men killed or died 
of wounds in Europe, excluding Russia, is probably near! 
six millions. 

The figure for France conceals a fall in her pre-war 
population of 2,105,000 people, for 1,708,000 have bee 
added from Alsace-Lorraine.  Italy’s increase includes 
about two millions of Austria’s former population. 

Turning to extra-European countries, the figures show 
the following results: 

NortTH 


AND CENTRAL AMERICA. 


Pre-War. Post-War. 


eS <o Se ee 8,967* 
RS -c356545 oh eae . ST363° .... Wiss 
MINS Sc chen uchawekvck aes 15,502 (1912)* 14,463* 
Central America {ine. Cuba) 9,704 ao 10,239 

Sovrn America (excluding Bolivia). 

Pre-War. Post-War. 

Armontine.«.ccceese ewes Tenn... 
ORME ccds Ce eeanas aie loli ari dy 24,618 (1912)* 30,636 
TT a ie kas Cae - 3,559 (1913)* 3,819* 
Colombia ........ incense baw - 5,103 (1912).. 5,847 (1918) 
PRURBORT 00500000 Pe ery ° Dae” éswsee 1,000 (1918)* 
ee teri ceheene een 4,500 (1908)* 7,300 (1919)* 
COPUBUBY 06 cccvces (ince ewes 1,279 (1913)* 1,529* 
eh eer e ee i<ees SEES? assaes eee 


When we come to Asia the figures become very uncertain, 
especially for China. The latest (1920) estimate for th 
country is 430 millions, which is far in excess of the last 
pre-war census, which showed only 350 millions. But this 
is clearly a difference in method of estimation, and not an 
actual increase. More reliance can be placed on the fol- 
lowing : 


Pre-War. Post-War. 
[chives ties ckacueeey ceccsese Gaps «. S298 
PES Knbivweenn bs on be ese 53,633" .. 57,656 (1922)* 
DOR OIA. 550s snahesenees 27,788 (1913)* 26,489 
i bkkscebhes ken ee eens os 8,449 (1914)* 9,322 (1923)* 


Finally, the following 
Continents : 


only are available in the remaining 


Pre-War. Post-War. 


EA PERIOD. unica nenundseeseons BOTS o-« 6,929 

PEN cL babysbiseas ns esbe ee he as 11,287 (1907) 13,551 (1922)* 
IID. 505. s600an 00ers ree 4.894 (1913)* 5,635 (1922)* 
DT ND obs nu ncb ie aows ee 1,085 (1913)* 1,266 (1922)* 


The net result is that only the Continent of Europe has 
been stationary in the decade under consideration ; else- 
where the pre-war growth has continued in spite of re- 
stricted emigration. It cannot, however, be assumed that 
the situation in Europe is symptomatic, for apparently the 
gradual recovery of Central and Eastern Europe 10 
economies and hygiene is being followed by a revival of 
the increase in population. 


* Estimated total. 
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The following Index shipping freights is based on 28 repre 
sentative routes for tramp tonnage, divided into six groups, viz. : 
(1) European Waters; (2) North America; (3) South America; 


4) India; (5) Far East and Pacific; (6) Australia. The first 
zroup—European Waters—comprises three sub-groups :—Home 
lrade, The Bay, Mediterranean. The routes forming the six 
roups and three sub-groups are as under: 

1. (2) Home Trade: Tyne-Hamburg, Tyne-Havre,  Tyne- 
\ntwerp, Tyne-London. (4) The Bay: Tyne-Bordeaux, Bilbao 
\fiddlesbrough. (c) Mediterrancan: South Wales-Port Said, 


lyne-Barcelona, Tyne-Genoa, South Wales-Venice, Alexandria 
Vnited Kingdom, Benisaf-United Kingdom/Continent, Carthagena- 
United Kingdom/Continent. 

2. North America: Northern Range-United 
Gulf ports-United Kingdom/Continent (timber). 

3. South America: Tyne-Plate, South Wales-Plate, South Wales- 
Rio Janeiro, San Lorenzo-United Kingdom/Continent, Lower 
Plate ports-United Kingdom/Continent, Bahia  Blanca-United 
Kingdom/ Continent. 

4. India: South Wales-Bombay, South Wales-Colombo, Bombay- 
United Kingdom/Continent (d.w.). 

5. Far East and Pacific: Java-United Kingdom/Continent, Rice 
Ports-United Kingdom,/Continent, Nitrate Ports-United Kingdom 
( ontinent. 

f. Australia : 


Kingdom (grain). 


Australia-United Kingdom (Basis). 

lhe base to which the Index is related is the period 1898-1913. 
The method of calculation is as follows. The average freight for 
the month on each route is taken as the mean of the averages for 
each week, and is expressed as a percentage of the average for the 
period. In Groups 3 and 4, and in Sub-group 1 (c), the 
(sroup-Index is the mean of the outward and homeward averages, 


b ise 


the indices for the other groups being the simple average of the 
nstituent routes. The figure for Group 1 is the mean of the 
figures for Sub-grovps 1 (a), 1 (4), and 1 (c). The final index 


figure 1s the average of the six groups, the arithmetic mean being 
ploved throughout, and all averages being unweighted. 


ne 1920 _ ena 








| | 

} | 

Son | ee 
Freight Index 
/ | Average 1898-19) > = 100 

| | 
S& + | 4 
Sog. 


| 
om j 
Mo, 
| 
| 
5 see hotmail a 
| /7 2 gai, 4 1925. 
- following table shows the nicvement of the Index during the 
eriod 1808-1913: 
Year, Index. | Year. Index. 
RRR eee a MT EE: 6s Reb Gede'seinnia ati 89°37 
Ri ort wer oy EE ED a5 dinreecwene oie iniwincown 90°30 
ee aerate I aga eee ag Sieterg anaes 78:32 
OE rete ta 105-65 | 1909 .ncs.cs- sank etna laine 82:02 
Mie cha ania ere 84-48 
eae ae 2.) Pp eaweneeee 96°94 
eee ae SE 6. Goran ameinces.coe 130°95 
1905 .. Sarath oe tala BG | EEO. waicewsaces See tetaeiaenat 116°34 
the speculative character of tramp shipping is denoted by a 
nge of fluctuation from ‘‘ peaks *’ of over 130 in 1g00 and 1912 


INDEX OF SHIPPING 








KREIGHTS. 


to a low level of 78 in 1908. It will also be observed that in the 
case of this class of tonnage the influence of trade cycles is apt to 
be greatly modified by special factors. Thus, whereas the 


, per 
centage of trade union unemployment fell from 6 per cent. in 1904 
to 3.6 per cent. in freights rose only fractionally, the cause 


1gob-07,", 
being found in the heavy launchings of tonnage in 1905-06. 


The post-war Index is recommenced in January, 1920, and the 
figures for each month of the last. three years are summarised 
below :— 

Month. 1920. 1921. 1922. 
JONUREY occ cece. 63455 .... 22639 .... 153-10 
February ..... «os GOT .... IGESS .... 1576 
MOIOR oiicscccns - 68436 .... 18867 .... 157-67 
Pe cawnsweeas - 60427 .... FESS .... 15062 
May ‘ coves OOFES .... I1B4ASL .... 14557 
POM wcincec nema 538°85 .... 19282 .... 13664 
WN os 6 ae’ wanes Te 4... IDS .... ISS 
DEE ed osama - 4SSl .... 19848 .... 1351-65 
September....... ~ Sie .... THM ..<. Ie 
October ......5-:. W@Sl .... 16603 .... Me 
November........ 59595 .... 15878 .... 138-95 
December ........ 28014 .... 15667 .... 13657 
It will be noted that the highest point, 691, was reached in 
February, 1920, 7.¢., one month earlier than the ‘* peak ” of the 
Economist Commodity Index, while the freight and commodity 
indices alike touched their lowest level in September, 1922, the 


fall in freights to 128 having been much more acute. 








The table below shows the movements of the Index in detail for 
the first half of 1923. The mean for 1913, and the highest and 
lowest figure for 1920 and 1922, are also given. At the foot of 
the table the Index is expressed as a percentage of the mean for 
196% 3 °<— 

et om 

=o 1923. 
Route Group. =~ Mean Highst/Lwst. . a - 
~ 2 | . 
<3 | | Jan. | Feb. | Mar. |April.| May. | June. 
iaetndadipleienectea tame a i hee 
Home Trade .... 100) W512 S58*11) 129°78| 122-88] 161-02) 17-434) 135°66| 129°18! 129-90 
; Outwards 100 12877 1045'S?) 14312) 145°S7) 151-37) 1781) 168°) 137°62) 128°44 
Bay- Homewards 100 le42 7304 14274) 140-32) 15968 16-452) 15484) 15484, 150°00 
| Mean..... 100 | 11359) SSU°SO) 146056) 14°09) 155°52 172°16\ 161°Sx| 146°23) 139-22 
Medi- ; Outwards! 100 127°15 1,08?-26 150°97) 15260 15676) IS7*28, 15491 147-61) 13839 
terra-. H’m’wrd 100 YRGL S5GSS 9760 107-77 10777) LOVOU) 106-45 111-04) 113°97 
nean | Mean... 100 11339) $1371 130°09 130019 13226) 14414) 13068 129-32) 126718 

Average Euro | 

pean waters 100 11003 850°25 137°09 132°05 149°69| 163°55 142°72 13491) 131-77 
North America . 100 113:09 54348 115°60 126°47 116°85 124-30 133°38 140°03) 111-04 
South ; Outwards. 100 J30°70 415°60 S7°?1) 96°20 106-54) 12534 10280 11110) 10487 
Am.- - H’m’wrds; 100) 116°55/,226°52 LIGS6 153°50 141-35) 135°52) 171-85) 175°01)| 14496 
erica | Mean... 100 123°37 761°35 122°48 124°85 12393 150°43, 137°32 143°05) 124°56 

;Outwards 100 1037” oe LOGOL W263 112090 T1718) 11218) 115°6S) 117°60 
India H’mwr'’ds) 100 10885 74#S1 S643 127-76 12275) 13961) 150°37 140°29) 133-490 

(Mean....| 100 106°29 744°81 122°61 120°20 117°83) 125°40) 133°77 126-99) 125°50 
Far East & Paciti 100 11738 72922 111°88 142°14 134°49) 125-36) 134°06 134°48} 13390 
Australia ......:. 100 12789 729°97 12463 15044 144°21 135°31 12463 120°18| 118°84 
Index (average - 

1898-1913 100 100 116°34 690°93 128°40 13269 131°15 134:°06 13431 133°2°| 124-27 

Do (1913=109).. ne 59390 110°37 114°05 112°73) 115°23 115°45 114°55| 10682 
The figures afford the strongest corroboration of the reaction to 
world trade occasioned bv the deterioration which the last six 
months have witnessed in European conditions. After a gradual 
improvement from September to November, 1922, when the Index 


stood at almost 139, a fall to 131 in February was succeeded by a 
rise to 134 in March, due mainly to the absorption of tonnage by 
the economically unsound * boom” in transport of coal. Thus not 
only did the home trade figure, reflecting exports to Hamburg 
and Antwerp, rise fr 123 in January to 174 In March, but the 
diversion of tonnage from ocean routes to the short sea coal trade, 
coupled with the fresh and unexpected stimulus to coal exports 
from U.S.A... was indirectly reflected in a temporary and artificial 
improvement in such routes as India and the Plate. 

In June, which marked a fall of 5 points in the -Aeonomist 
Commodity Index, the full effects of deepening stagnation in 
Central Europe were felt by shipping, and the Index slumped t 
a fresh low record at 124, the lowest point reached since the war. 

Comparing June with November, 1922, the point at which re 


March- Mas 


each grout 


action (but for the temporary fluctuation up: ards in 
may be to have started, the relative positions of 
ire as under :— 


said 


Movement since 


November, 1922. 


Group. Points + or 
European waters .......+.0+-eeeees ‘ re 17 
North America c60.0.00 5. ccccencss easndakeeas 134 
South America ........ utente aameemme Tema a 10 
PRRs cova sandiw ecnecmewene a eeoutet eaten ae 53 
Pax Dent Of PACH  écccicsicc<euncncswceeus ‘ 33 
RINE. 5 ccna tacwwudenesicavewcneeas didnige 45 


Unfortunately, the recent coal boom has had for shipping a con 


verse effect in higher bunker costs. ‘Taking as an example the 
market quotations for best screened steam al, f.o.b. Tyne, the 
course of prices has been :- 
. Price per Ton. Per Cent. of 
s 4d June, 1913. 
1922, Novembei eceesceocecceceose 25 9 ee oe 172 
ESAS ADE .ccccviscecedsecwescens ee Pie cates 233 
ce EL oo 5 die tarads emer e ees SC scwces 187 


power in the direction 
the position of tramp 


Pending some recovery of world purchasing 
of such commodities as form bulk cargoes, 


managements is likely to be difficult and unsatisfactory. 











THE ECONOMIST MONTHLY SUPPLEMENT. 





PRODUCTION, (Thousands of Metric Tons.) 
COAL. 





LIGNITE. 





j 1 
Period, United . Czecho- ‘ . _ |\Nether- , . , South ets United ; zecho- |... ...| Hun ‘e 
Monthly Average. |Kingdom. Belgium. slovakia. France. Germany. ae Poland. Canada a Pointe Japan. ito: Austria. oaieio: Germany.) cary, Can 
a Vv i 
IS” ao 24,342 1,904 1,189 3,404 15,842 156 1,135 655 1,776 3,037 1,918 7,269 
1918 19,286 1,158 2,188 13,376 283 1,133 747 2,336 51,272 ; 8,389 os 
Pc csbestewe 19,402 1,866 928 2,890 10,950 328 534 1,257 867 2,437 48.811 199 1,641 9,303 399 2 
D xeshsebee% 13,822 1,816 97% e 3,213 11,351 327 631 888 £62 1,938 38,282 06 1,792 10,251 471 2 
1922 21,235 1,767 $26 ce 3,596 10,861 381 1,850 ‘ 735 34,821 17 1,579 11,434 468 
e 
1922—May . 19,466 1,708 854 3,442 12,120 384 734 594 827 2,113 r 18,439 280 1,758 11,429 432 
ae 20,699 1,675 740 3,415 9,038 359 753 715 813 2,096 f 20,315 237 1,559 10,487 436 € 
July . s 18,916 1,669 778 3,513 9,589 387 2,930 684 823 1,961 | £15,530 227 1,590 11,411 398 6 
August.... 19,371 1,695 9ll 3,682 10,206 333 3,123 563 793 1,942 24,965 283 1,681 12,147 342 12 
September . 26,098 1,721 729 3,705 10,157 398 3,007 1,040 772 5 40,551 277 1,467 11,823 472 38: 
October 21,552 1,819 666 3,836 10,753 420 3,095 1,129 773 2,099 48,733 276 1,449 12,089 529 50 
November 27,228 1,805 891 3,753 10,456 405 2,843 1,144 776 = 2,189 48,705 241 1,105 11,896 299 44 
December ..| 20,598 1,818 848 3,799 9,684 390 2,760 1,152 742 2,588 43,786 218 3,567 11,897 528 + 
1923January 21,564 1,994 912 4,199 o 1,732 437 5,243 1,236 819 2,189 53,426 232 1,585 9,104 . 84 
February . 22,608 1,604 880 b 2,609 1,554 398 2.894 1,10 761 2,084 45,298 211 1,474 k 8,289 IDS 
March .... 28,024 1,924 786 s 3,012 ee 458 3,570 2,001 842 2,376 50,968 14 1.733 235 
April 21,609 1,822 1,198 s 5.000 450 2.959 889 12,438 45,928 153 1,366 | 
May .... 20,797 1,813 1,068 3,507 n 1,801 971 49,576 5 1,289 | 
June.... 22,983 es as i 


a Including lignite. 6 Including 


Lorraine and Saar. 


PIG IRON. STEEL. 
United . . United : ; 
Period > Bel- ,, Ger- Luxem-... . United wm.) re Bel- cai Ger- Luxem-, ww iCanede United 
Saini taediie — gium. I manen. many. burg. Sweden. Canada. ¢...,. Total. ne: staan France acer ( duane pore den Canada. crates, 
c : d d d i 
1913 869 207 434 1,388 212 él 85 2,601 5,857 | d 649 205 396 1,412 101 62 88 5 5,47 
= 768 - 109 885 106 64 90 3,260 5,280 d $12 l 151 1,176 73 53 142 6,1 
swindle 680 93 276 463 58 38 82 3,083 4,773 d 768 104 246 645 0 4] 94 5,407 
in chess 222 73 280 625 81 26 51 1,401 2,759 | d 314 66 255 750 63 19 57 3,1 
1922 415 1x4 427 730 140 22 32 2,276 4,176 d 494 1350 373 ll¢ 29 41 fi h4,O 
h d d t 
1922—May ...... 415 119 442 142 24 23 2,344 3,509 470 118 364 114 4 17 4,2c¢ 
June 375 115 416 144 21 29 2,399 3,499 407 113 358 124 27 33 4,122 
July .... 406 127 428 150 20 52 2.444 3,607 481 115 369 1238 30 64 2,8 4.07 
August 418 154 447 149 22 28 1,845 3,063 537 151 397 13 5 60 2,57 3.8 
September.. 437 163 462 152 22 25 2,065 3,327 565 171 407 135 34 £6 ‘i 4,1 
October 489 175 503 165 23 37 2,686 4,072 574 182 450 139 35 54 5,356 4, 
November .. 502 172 514 154 27 35 2,895 4,299 610 177 410 132 38 52 5,356 4,77 
December 542 160 513 159 28 36 3,136 4,571 555 169 415 134 32 +7 3,229 4, 
19235—January 644 165 486 142 22 41 3,281 4,647 644 179 408 123 17 49° k 3,822 5,1 
February 552 151 306 88 i 6 45 3,042 4,190 718 157 290 74 i 2 47 3,455 4 
March.... 644 170 316 95 i 10 66 5,578 4,879 815 184 16 79 ) 91 4,047 
April 663 172 350 96 i 10 84 3,604 4,979 761 170 355 79 4 3,944 ; 
May .. 726 186 393 86 103 3,93) 8354 172 388 73 106 4,196 
June 703 3,673 780 3.749 
¢ Exclujing Luxemburg, including Alsace-Lorraine, from 1913 to October, 1918; for 1918-1921 tigures not official. d Ingots and castings. r Mon: hly figures, base 
on the returns of 30 establishments, whose production in 192] amounted to 87°50 per cent. of the total production. hk Excluding the production of Germany, 
Decrease due to labour disputes, k Corrected figures from January, 1923, based on returns from works responsible for 95' f total production, 
WHOLESALE PRICES. (1913 100.) 
ia « - “ = = = 3 
U.K, ac 2 Germany S = < = “a = 
the} ree Bel- ys Big enna | (* Frank Hol Italy e ua ere e . wit = =< 
Monthly Average. Bo'rd off Econ gium. NO = France.  furter land. (Bachi 5 Poland. Russia. Le 2 an Z oS cs 
Trade. | mist ~F QO Zeitung” 4 f - a 
d d } 
TEED sssvewnese 100 100 100 100 100 100 + 4100 100 100 100 100 ] 
—l—l—F 2249 232 339'2 ; 392'1 4091 345 207 ; 1778 18) | 2 
PP cchéthverkbass 307°3 285°2 ; ; 341 509°4 2,13 2807 « 6244 377 221 359 2279 | 20% | 24¢ 
er 197°2 181-0 566 1,675 178 3450 4,217 180°7 5775 269 7,046 se 130 222 1912 1749 171 1451 
1922 .. 158°8 159°5 367 1,299 181 326°6 49,559 159°6 562°3. 220 137,575 —1,579,090,000 176 =173 167 1616 180 If 
b / h b ( a a 
1922— May 160°6 162°3 348 1471 179 316°8 7,851 1649 235 231 78.634 178 175 1628 162°] 187 1 
June 1599 165°0 356 1,464 180 3250 9,102 166°7 5374 230 87.694 178 174 163°9 1631 183 | lt 
July 160°3 163°2 360 1,386 180 325'1 13,978 162°3 5575 232 101,587 473,000,000 175 173 1647 1644 181 lt 
August 156°3 158°] 360 1,155 178 331°2 29,116 1553 571°3 | 227 135,786 485,000,000 175 173 1657 162°7 178 } 
September 154°3 155°6 304 1059 176 329'3 43,223 152°6 581°7 | 225 152,365 618,000,000 174 170 1645 , 1653 176 | lf 
October 1652 ' 1582 385 1017 180 3374 94,492 156'1 600°8 221 201,326 967,000,000 172 | 169 1706 1665 177 le 
November...  157¢€ 1590 408 999 182 35271 167,412 1579 5962 221 275,647 1,227,000,000 174 163 17i'9, 1699 178 | ie 
Deceinber 1558 158°3 407 1,003 181 3619 205,417 157°9 5796 220 346,353 1,579,000,000 172 163 1747 1684 =66176 |! 
1)23—January... 1571 160°6 434 1,019 192 3869 715,881 158°8 75°3 220 548,690 2.942,000,000 170 163 1753 | 1705 179 lf 
February 1533 1635 474 1,028 199 421°8 677,000 1579 582°1 224 859,100 2,617,000,000 170 = 165 1810 ©1690 § 180 | lt 
March.. 160°3 16371 482 1,031 200 424 642,700 164 9869 229 388,500 179,090,000 171 168 1859 | 170°7 181 ] 
April 161-4 1649 480 1,029 204 414-7 827,300 1632 884 231 1,058,92 4,464 ,000,500 174 168 185°5 | 1741 178 lt 
May.. 159°8 1638 474 1,000 202 406°5 1,463,900 - 5801 233 1,125,3 a 171 1é¢ 1¢1°0 177 ] 
June 159°4 160°0 - 408°5 3,989,800 230 % 
a From 1920 revised index 6 Endof the month, d End of the year. Beginning z0 ‘ lowing month, t Figure referring to April 
Wholesale Prices—C niiniued Index Numbers of Retail Prices. Cost of Living. 
oc ae 
e255 , Bel- a : : ae 
Santh |... =S2¢ U.K. Austria. laa: Bulgaria. Franee G 4 It Spain. 'Canada,! ¢ 
Monthly Average. 4¢icg China. Japan. & S24 . 
ATrica, Tra 4 - — - — 
“g “INo. of Towns 
alienate o jenetlbinetgsaiian and 630 Vienna. 59 4 Paris. 71 Ber I Madris 69 
Localities. 
1913 100 100 100 100 — - _ ania 
at Ve July, July, April, + 301 - Oct., 1915. i } Jan aie 
1918 1531 195+ 194 Base. 1913 1914’ big, 2901-1910. 1914 fan., Apri eet. See | re, | 19) 1913. 
June, ivi iJi 
1920 223°3 1400 259°6 226 }——- —_— ——____- —_ stint 
1921 160°4 144°6 200°5 147 [1918—Jauly 210 a 17 19 154 146 
1920—July 255 - 453 1647 341 135 112 l 191 190 
i spisbosnencecs! Sane 145-4 1960 149 91921—July. 222 53,300 379 1765 307 1124 1125 387 183 155 
1922—July.. 181 264,511 366 ; 302 5392 6122 429 179 147 
1922— May 145°7 194-4 148 ce 
June.... 1440 197°4 150 $1922 - May 180 109,265 305 2672 3803 34 $27 188 145 
July 126°5 1439 201°2 155 June 184 187,134 365 2415 302 4147 4149 $25 1835 14¢ 
August 142°0 195°4 155 July .. 18] See 2469 392 6122 429 173 147 
Septembet oe 138°8 1930 153 Aug. . 17 366 2515 e 7765 10271 45] 178 i4? 
October .. 129°0 142°5 190°6 154 Sept. 178 371 2515 289 13319 16368 437 179 147 
November . 143°3 1881 156 Ost. . 180 376 2543 22066 26069 444 178 147 
December 148°5 182°9 156 Nov... 180 384 2257 in 44610 56494 439 178 148 
Dec. 178 384 2617 200 €8506 76925 438 197 149 
1923 - January 130°7 iSe7 184°3 156 }1923—Jan. 177 383 2612 112027 128952 41 180 159 
February ne 1615 1921 157 Feb. . 176 397 2749 264.500 231300 3 181 15] 
March -" 158°7 1959 159 Mar... 176 408 2812 24 2285400 96,9900 44 178 150 
April 126°2 157-7 198°9 159 April.. 174 1,089,660 409 2741 20 295400 441 180 151 
May ...... 158°4 19871 156 May. 170 1,144,000 413 os 32 381600 | 178 147 
June.... es 197°5 June. 169 —:11,151,300 765000 ; | 


f Strike period. 
h Since July, 1922, including Upper Silesia. 


the production of Alsace-Lorraine, amounting to 264,000 
g From 1919 excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate 
k Excluding Rhine mines. 











tons per month during year 1920. ec Including the production 


from June, 1922, excluding Upper Silesia. 


/ Provisional figure. o Excluding Ruhr production. s Excluding Saar, 


n Only Upper Silesia, 














c The first of the following month. 














+ Sterling to Rupee. _ 











Pence to Peso, 
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; "a THE KCONOMIST MONTHLY SUPPLEMENT. § 
FINANCE. 
ar Notes in Circulation. (000,0(0’s omitted.) 
> =_—" ee Te | | a a ee 
Period. United Kingdom. | Austria. Belgium.| Bulgaria. —- Denmark.) Finland. France. Germany. | Greece. | Hungary. Netherlands. 
n i = ie i aaa Sl SSS coated alo ee at - ae ae eae ile ett ci aa ae aad 
Baste nt Reichs. Reichs- und| 
aes Currency, Bank Bank Bank Bank Bank Bank Bank fi k Darlehens-| Bank Bank Bank | State 
. wee Notes, Notes. Notes. Notes. Notes, Notes. Notes. Notes. ene : kassens- Notes. Notes. | Notes. | Notes. 
End of Notes. Notes. cheine | 
> 7 ‘sicnnta tact eeSeoati ncaa ‘ 
231 £ £ Kronen. Francs. Leva. Koruna. Kroner. | Markat. Frances. Marks. Marks. pPesehowe Korona. Gulden.|Guiden 
| hj ad 
} 1913 29°6 = 1,067 189 152 113 5,714 2,593 149 245 313 a 
6 1918.. 70°2 523°2 ote 3,210 2,299 we 450 1,156 31,055 22,188 10,599 | 1,274 os 1,069 69 
6 1920..... é 1133 3676 50,646 6,260 3,354 11,289 557 1,341 37,902 68,805 12,349 | 1,508 14,303 1,072 51 
120 are e 1071 325°6 174,115 6,290 3,615 12,130 471 1,356 36,359 113,639 8,523 | 2,161 25,175 1,013 33 
3K5 ers e 1029 f 295°4 4,020,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,663 | 3,149 75,887 1,012 32 
905 © f 5 
442 1922—May 1033 298°3 397,829 6,289 3,759 9,718 439 | 1,400 35,982 151,949 9,674 1,541 31,939 | 993 30 
47 June 103°4 295°4 549,916 6,228 3,801 9,838 442 | 1,373 36,039 169,212 10,605 | 1,703 33,600 1,011 29 
July ce 1046 299°7 786,226 6,403 3,785 9,916 4352 1,340 36,399 189,795 12,459 | 1,842 38,357 | 988 29 
2 August .. 102°8 293°3 1,353,404 6,528 3.874 10,171 424 1,356 36,385 238,147 13,605 | 2,040 46,242 960 29 
9 Septembr. 1013 2891 2,277,67 6,518 3,941 10,197 467 1,397 36.603 316,870 14,216 | 2,327 58,458 1,000 29 
October.. 102°0 288°0 2,970,917 6,661 3,964 10,139 478 1,576 36,848 469,457 14,225 2,645 70,005 994 30 
Novembr 101°7 287°9 3,417,786 6,705 3,955 9,997 459 1,343 36,114 754,086 14,024 2.942 77,016 964 31 
: Decembr. 1029 2954 | 4,080,177 6,701 3,886 10,064 459 | 1,421 36,559 1,280,095 13,665 3,149 75,887 1,012 32 
mn ol 723—January.. 100°9 280°3 4,110,551 6,917 3,801 9,222 443 1,400 37,084 1,984,496 13,608 | 3,427 73,717 947 30 
esa February. 101°5 2791 4,207,992 6,965 3,800 8,948 448 1,513 37,434 3,512,788 12,837 | 3,554 75,135 940 29 
aa, March .. 1020 2856 = 4,459,117 6,884 3,902 9,157 470 1,555 37,188 | 5,517,920 12,770 3,711 82,205 965 29 
_ Aoril .... 101-7 285°7 = 4,577,382 6,847 3,877 9,567 476 1,491 36,902 | 6,545,984 12,699 3,921 100,101 989 29 
ee 102°1 2875 | 4,837,042 6,816 9,328 456 1,440 36,741 8,563,749 12,582 4,115 119,285 928 27 
June ... 102°6 2865 | 5,452,619 6,719 9,376 482 1,420 36,689 (13,091,739 a | iy 138,662 962) 27 
Tot | Swi ls t | 
Period. Italy. Norway. Poland, toumania, Russia. Sweden. Switzer- Australia Canada. reve Egypt. | United States. 
an ” land, Africa. 
5 477 Total ei — 
1 + Bank State Bank Bank Bank State Bank Bank State Domini’n| Bank Bank | Bank | State 
or “4 End of Notes. Notes. Notes. Notes, Notes. Notes. Notes. Notes. Notes. & Bank | Notes. Notes. | Notes. Notes 
3] . , \ Notes. 
or . Lire. Lire. Kroner. Marki p. Lei. toubles, Kronor. Frances. £ Dollars. £ Le Dollars. Dollars. 
42 6 1 i merece een ; aimee 
a rere 2,284 499 | 108 437 1,700 234 314 100 | 227 23 2:2 726 343 
2270 1918 11,750 2,124 | 431 a 2,489 57,500 814 976 58°9 530 65 445 3,402 291 
ee 192) 19,742 2,268 485 49,362 e 9,485 1,165 300 760 1,024 58:7 522 91 373 4,264 266 
es 192] 19,209 2,257 410 229,538 e 13,722 17,540,600 528 1,009 555 444 88 GS 3,256 281 
ie 1922 18,012 2,267 385 793,437 e 15,126 2,138,711,400 584 976 518 414 8°5 317 3,117 288 
4,5 ; 1922—May ...... 17,320 2,267 375 276,001 14,129 213,650,300 567 782 538 362 78 30°3 2,962 296 
oc ; June . 17,823 2,267 385 300,101 14,143 320,498,100 585 789 536 385 79 28°3 2,938 294 
. July 17,997 2,267 382 335,427 14,267 474.794,309 551 769 53-4 377 78 26°6 2,906 286 
, August ; 17,746 2,267 385 385,787 14,570 695,142,703 559 771 530 373 76 25°4 2,933 287 
uy September 17,990 2,267 384 463,706 15,157 913,703,300 605 8ll 52:0 595 81 276 3,035 283 
October 18,213 2,267 383 579,973 15,363 1,217,834,700 569 934 51:8 402 78 32°8 3,052 279 
Novembe) 17,965 2,267 372 661,092 15,353 1,584,231,300 575 988 518 407 79 35°0 3,078 277 
based December 18,012 2 267 385 793,437 15,126 2,138,711,400 584 976 518 414 83 317 3,117 288 
1925-January 17,446 2,267 350 909,160 15,265 2,629,300,000 520 879 52°5 381 78 50°8 2,931 280 
February .... 17,153 2,267 354 1,177,301 15,391 3,236,709,000 538 884 52°3 390 79 301 2,982 285 
March 17,035 2,267 375 1,841,205 15,470 4.482,900,000 587 920 52°3 399 85 29°6 2.991 296 
April .. 16,685 2,267 409 2,332,397 15,707 6,076,900,000 557 915 P 588 81 28°6 2,975 301 
Se -easuves 16,239 2,267 402 2,733,794 15,861 7,049,900,000 539 882 . 81 oe 2,984 307 
: ____ June _ | 415 2,914,707 15,863 ie 586 894 ta erage aa i ss . 
2 Including German, Russian, and Austro mungarian notes, converted into national currency. ® Three banks ot issue: Banks of Italy, Naples, and Sicily. 
- Including Austro-Hungarian and other notes, converted after the War into national currency. ad Gross issue, without deduction of notes held by Banking 
- Department. e Exclading notes held on redemption account in respect of Currency Notes. f Includes notes called in, but not cancelled. g Since June, 
1922, circulation in Luxembourg is included. hk Until February, 1923,Julian Caleadar. j Including notes of the Bank of Crete, amalgamated with the National 
Bank of Greece in 1919, a d those of the Ionian Bank, amalgamated in April, 1920. k Cireul tion in Union only. 
] 
= RATES OF EXCHANGE ON LONDON. 
18] = . ates ye a 
lt Switze m ter- Stock- ‘open- ; i 
Paris. Brussels. Italy. oe Madrid. Am ter aeeee hristiania Copen Serlin. Vienna. 
: land. dam. holm hagen. 
it - - 
le Francs to Francs to Lire to Francs to Pesetas to Florinsto Kroner to Kronerto  Kronerto Marks to Krone to 
Go's £1 £1 £1 et, £l. £X, £1. £1. £1. 
a POP EGTOL os:00% 25°224 25°224 25°223 25°22 25°22 12°107 18159 18°159 18°159 ~ 20-43 24:02 
ADs Highest, 1922 72°20 79°80 114°124 24-724 29°62 11-70 17°39 27-314 22°474 38,500 425,000 
at Lowest ,, 4740 50°57% 80°124 21663 27°54 11-284 6°564 23°16 20°183 715 11,500 
164 Bevinning of : 
it i ee 25°15 25°353 25°254 25°19} 26710 127113 18°25 ‘ 20°494 
‘ } WN OED ncn sse0av<cdeaen 27°974 27°60 30°314 22°354 235674 1115 16°294 16°85 17673 ‘ 
lo anuary, 1920 ....... 40°924 40°42 50°00 21°16 19°724 10°07 17°50 18°60 19°663 1872 ai 
4 J EE ash: 2d:u vr harden 61°063 58°07 104" 23°55 27°464 11°364 17°56 22°423 22 17 262 1,500 
lauuary, 1922 52°324 54°65 974 21°70 23°194 11-444 16°97} 26°994 21°12 7914 13,000 
January, 1925 66°30 72°85 934 24°72? 29°734 11°79 17°374 25°12: 23°40 48,500 339,000 
February ,, 76°55 87°40 973 24°85 29°77 11°87 17-61 25174 24-95 172,500 33 ',000 
March 89 77204 88°39! 97% 25°09 367153 11°88 17-69 25°60} 24°354 106,000 33),C00 
Apri ' 70°40 81°85 93: 25°423 30°474 11°373 17-563 25°85} 24-47}, 98,000 330,000 
May 9 69274 80°12 942 25°653 30°374 11°824 17°35} 27-173, 24723 165,000 325,000 
11 yune ” 71°55 83°30 994 25°62 30°35h 11°80? 17°354 27°50 24-994 545,000 325,000 
+ J ‘ 78°20 98°55 105; 26°544 32°024 11°62 17°25 23°28 267194 890,000 520,000 
New York —— - pee: 7 : Valparaiso. Bm oe Shanghai. Yokohama. Singapore. 
Dollars Pence to Pence to Pence to Pesos 10 to Gold Sterling | Sterling to Sterling to Sterling to 
_ to £1. Dollars. Mitreis Dollars. to £. Sovereign. to Dollar. Yael. Yen. Dollar. 
4 : d d sd s d : - d : 
ORSON ea cece dae nee 4°864 47°58 16 5] 13°33 es Se 2 029% . 
fishest, 1922 4°66 462 784 45 46°70 : 4 2 8 3 8 2 34 2 445 
CSL 45 4°1833 43 6.5 404 39°80 .. ta 2 3 3 Os 2 13 2 3t 
Beginning of : : - 
i ly, 1914 4878 +7 164 i 93 ‘iL 3 1 103 2 63 sf i 
4 anuary, 1919 ....... +764 7 133 614 10 «3 1 64 3 43 5 2 2 1 2 44 
January, 1920 3783 622 1744 653 1243 2 4i° 4 104 7 83 2 8 2 4s 
january, 1941 ., 3544 §1} 9} 50 9h5 1 5; § 2, 414 2 8 2 Siz 
January, 1922 . 4°20 43 74, 41 40°29 1 4 2 & 3 6; 2 3: 2 3 
yanuary, 1923 4°68 44 542 14 34°70 i 4 2 33 3 Ox 24 2 4% 
February ,, 4°662 43h 64 428 38°00 1 4 2 34 a 3 2 07 2 45 
March ” 4°03 154 bi 434 37°90 1 4 2 3 3 1g 2 Of 2 4k 
April ° 4°66: 45 5¥ 43h 37°90 1 43 2 4 3 23 20 2 4% 
May ; 4°62 42 5 423 36°50 1 43 2 44 3 43 2 133 2 455 
une ” 4523 413 5 414 54°80 1 4 3 3 2 2 143 2 43 
J . 4-564 412 5 42% 34:90 1 4 2 5 3 03 2 133 2 44, 





























6 THE ECONOMIST MONTHLY SUPPLEMENT. —" 
1923 
FOREIGN TRADE. 
IMPORTS for Domestic widened Only. (000’s omitted.) 
- ee eee ee oe Se Bak 
. aa Bul- Den- | Es- . Fin- ¢ la _ Nether — snare, \OWitz’F-| Jnited 
Period. U.K. Belgium. aie. bce thonia.| PF8™°e- | jana, “ermany.| Greece. Italy. ‘ands. Poland. Spain, Swed'n. land. Egypt. States. 
omen £ Francs. Leva. Kroner. —_ Francs. |Markat. Mark. mee Lire. Gulden.| — ——- Kronor. Francs. £r. Dollars, 
fins nl | - — | St. ol oni ci e . 
Ch 54,931 386,355 15,775) 64,785 701,778, 41,033 897,475 114,828 303,802 326,500 108,838 70,505, 159,985 2,274 147,223 
1918 107,100 46,960 75,851 ‘ 1,858,416) 38,945 = 61,159 1,336,551 50,666 49,145 102,776 200,122 4,148 245,96) 
1920 se 142,861 930,460 184,486 245,277 116,265 4,158,748) 299,680 8,256,417 177,519 2,235,135 277,702 118,435 281,125 353,568 8,214 425,152 
Sess 6s 61,548 837,620 243,424 128,734, 373,551 11,838,992; 294,766 9,815,963 143,800 1,438,885 186,695 238,083 105,520 191,357 4,109 213,072 
1922 75,012 756,426 ; 120,022) 465,785 11,991,717) 326,829d 516,700 225,565 1,310,563! 168,966 252,768 97,027 159,539 2,408 253,817 
| } l d 
1922 - Mav 79,850 704,026} 362,770 154,119) 472,960| 1,810,125' 453,630 565,200 186,893 1,244,860 194,080 53,860,090 285,341. 97,077 136,045 3,336 245,076 
June 75,578 704,026, 410,850! 135,039) 655,379 1,851,184) 423,182 564,690 214,458 1,663,286 150,900 41,142,000 285,341, 93,082) 136,045 3,479 256,795 
July 73,467 767,648 389,918 112,58 | 552,761 1,995,746, 316,805 684,800 215,572 1,134,422 163,859 50,591,000 285,341 83,098) 167,584 2,910 215,948 
Aug. 75,157 767,648 386,007 128,409) 637,926 1,959,729) 395,59) 545,100 196,416 1,051,512) 178,808 ~— 543,000 281,862 105,443) 167,584 3,007 n 277,747 
Sept. .. 70,562 767,648 127,936) 700,291 1,893,121 358,190 421,800 181,256 1,251,432) 164,617 211,747 108,897) 167,584 3,439 n 276,214 
Oct 7€,737 885,421 140,872) 523,575 2,108,872 362,321 531,709 387,326 1,399,283, 186.643 279,242, 118,115) 186,070 3,757 h 345,083 
Nov. 86,452 885,421 122,692) 525,626 2,348,245 389,567 536,200 286,118 1,248,035) 172,295 279,242 lll 1496) 186,070 4,279 286,423 
Dec. 86,433, £85,421 135,947) 497,245 2,923,296 420,486,  589,80° 372,9141,915,936, 163,762 293,893, 110.506} 186,070 4,316 288,399 
1923—Jan. 89,902, 928,722 136,195| 509,838 2,144,294 304,808, 563,800 380,610 1,059,750, 173.046 483, 602,000 277,688 87,827) 177,070 3,636 319,000 
Feb. .. 74,032 801,421 150, 300} 428,020 2,343,014 260,455 c 446,200 v 354,354 1,571,841, 162,189.655,625,000 257,929 87,836, 177,070 3,137 503,416 
ae 80,937 988,035 141,150) 675,200 2,486,736 309,612) cr 503,100 632,997 1,495,748 165,441 812,247,000 267,120 108,770; 177,070 3,969 398,075 
April .... ¢ 73,989 973,335 160, 980) be 2,560,198 3€2,912 ° 580,020 1, 400, 552° 169,714 a. 114,579. 3,475 364.230 
May .... ¢ 77,706 896,988 127,010; _ .. 2,596,881 458,100 376,520 1,586,615 160,130 110,616 370,000 
June t 78,353 o <i 2° o ; ae as ] ok ee 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
; ! | 
1913 43,71) 302,833 7,778 53,113 573,351 33,482 841,583 i 9,917 209,303, 256,917 88,136 68,112) 114,700 2,639 204,025 
1918 41,785 ‘ : 59,207 oa 393,561 36,797 — 24,738 278,726 31,750 83,303 112,536) 163,598 3,781 503,990 
1920 111,297 724,847 136,917 132,589 102,365 2,241,249 241,342 5,785,083 55,342 981,177 141,775 84,180 191,133, 273092 719 673,373 
192] 08,614 594,987 184,776 114,318 190,553 j 1,647,709 278,152 8,299,713 70,185 689,724 114,146 130,548 91,440) 178,345 3,014 364,911 
1922 60,041 504,965 o* 96,087 xs j 1,720,166 369,447 550,833 132,379 ee 101,769 120,765 96,757) 146,798 4,007 313,766 
d | 
1922-—May 58,945, 470,510 364,007) 102,888 348,468 1,561,445 330,447 416,200 82,893 592,550 108,424 22,692,000, 127,223 89,725, 151,731) 2,926 30!,989 
June 52,146 470,540 323,385 119,890 221,666 1,561,443, 530,840 427,900 90,060 860,771 100,681 20,860,000 127,223 104,226 151,731 3,389 327,198 
July 60,419 520,135 303,913, 96,489 765,358 j 1,443,042 619,918 336,300) 95,195 700,481 104,573 40,457,000 127,223 102,684) 147,066 2,501 296,651 
Aug 60,032 520,135 346,721’ 84,012 423,406 11,676,314 596,078 254,800 81,713 703,187 99,443 87,985,000 121,166 132,548 147,066 2,488 296,272 
Sept. 62,511 520,135 114,061 427,921 j 1,741,062 509,052 290,900 243,450 746,651 115,612 * 126,858 122,633) 147,066 2,077 307,458 
October 60,399 537,714 105,054 383,293 j 1,937,467 476,589 291,400 242,319 888,962 112,003 152,700 122,165 147,843 4,523 366,177 
Nov 66,491 587,714 113,809 454,951 j 1,706,499 387,635 255,200, 182,113.1,049,375 104,350 130,950 127,920 147,843 7,435 374,544 
Dec. 58,863 587,714 105,035 641,827 j 2.778,947 270,674 423,000, 202,821 1,009,965 100,225 170,993 119,578 147,843 8,288 339,352 
1923—Jan. 66,939 486,350 102,886 384,117 1,695,898 197,655 311,400, 193,102 788,841 91,488 349,456,000 129,017 64,928) 146,775 6,765 330,84 
Feb. 57,510 587,338 112,634 389,117 2,328,858 149,300 ¢ 360,600 129,282 750,427 94,602911,626.000 141,701 49,387) 146.775 5,152 302,106 
Mar. 60,921 713,439 128,090 459,100 2,474,378 152.977¢ 7 435,800) 125,976 886,690 106,977 1183485000 132,089 60,914 146,775 5,218 333,332 
Apri t 62,871 697,521 108,991 . 2,507,895 190,401 142,163 732,491 97,005 61,618 ee 3,611 318,357 
May t 71,555 577,542 147,243 2,675,045 245,400 | 353,685 781,977 104,129 104,867 ee 319,000 
June | t 62,884 ae ee - ap - xe .% : oe | ; : Z 
c Owing to Ruhr occupation figure incomplete. d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. h Period 
September 22—October 21. i Old Greece 


only. 


j Valued at 1921 official rates. 


importers, instead of official evaluations previously used. n Period September 1-21. 


i Since 





January, 





1922, the value of imports is based on declarations of 
r The method of valuation changes every month. 


) t From April 1, 1925, 
including tradé of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State. 





v 15 days, 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
Value. Quantity (Metric Tons). 
. . Aus- British |, a.| New | South ; 1 ns 7 aan ee _ i «eae ‘ 
Period tralia, | India, ©®"®42-)7-ajand| africa, J®PON- | Brazil. B = 
| | . el- | Czecho- ,, Ger- . Hun- Nether as Swit- 
, a " Fre Greece. Poland.) Spain. . e 
Soe £’s. | Rupees. Dollars. £’s. | &’s. | Yen. |Milreis} 8U™. | slovakia. “T""°S) many. “e gary. lands, “° Pam zerland. 3 
ae 6,355 152,809 54,917 1,785 3,365 60,474 | 83.958 2,721 3,685 | h 6,068 2 5,041 $87 661 489 
eno 7,696 | 137,704 75,583 1,966 3,768 135,721 | 82,450 oe a 2,446 vy 28 404 6s 233 295 145 
BOO 2. 13,169 259,256 111,410 5,062 7,995 191,179 | 174,219 995 326 4,245 1,570 es 45 1,151 294 703 468 271 
1921 8,064 230,707 66,616 3,461 4,458 132,477 140,820 1,459 333 3,339 2,194 77 193 1,435 404 682 357 215 
1922 9,850 197,475 63,528 2,816 4,015 154,764 | 139,942 J g 1,760 265 4,281 3,823 87 279 1,623 os Sa 441 272 
1922—May 8,944 195,340 66,121 2,395 3,316 158,028 126,920 4 4 1,642 276 4,396 3,816 95 277 1,689 449 336 361 31 
June 9,830 159,070 61,669 2,251 *,713 156,301 | 129,562 } g 1,642 237 4,307 | 4,029 9! 277 1,437 280 8 351 3ll 
July 9,436 179,854 60,757 2,094 5,537 139,417 108,828 J q 1,995 299 4,223 | 4,798 106 324 1,549 336 193 526 222 
August. 10,857 211,181 67,355 3,205 4,134 136,754 146,603 J q 1,995 208 4,512 | 4,676 55 324 1,848 151 469 526 283 
Sept 10,004 172,486 60,318 3,481 4,324 132,000 133.261 J q 1,995 202 4,138 4,289 56 324 1,706 os 412 526 267 
Octobee 10,727 227,245 66,875 3,322 4,265 102,927 | 225,819 fy 1,983 206 4,543 | 5,552 84 330 1,882 es 529 200 
Nov 12,372 194,732 176,194 2,921 4,141 112,374 169,507 | 4 1,985 176 4,577 4,551 114 330 1,786 484 529 318 
Dec 10,175 176,775 70,205 3,439 4,112 140,056 207,719 | y 1,933 310 4,930 | 4,526 88 330 1,612 393 529 272 
, — : 4 
1923— Jan. 11,331 199,452 68,086 4,037 4,199 146,574 | 181,415 2,183 161 4,111 4,70 80 340 1,576 220 563 542 29 
Feb. 11,786 183,476 65,308 2,994 3,618 154,452 | 141,224 1,798 204 3,884 3,166 1 56 340 1,468 260 439 542 202 
Mar. 10.077 171,075 | 91,873 3.642 4,554 195,609 1,705 207 4,087 5,220 125 340 1,289 300 194 542 345 
April... 10,134 198,237 68,181 5,461 4,342 189,563 2,603 298 4,175 6,396 114 1,437 oe “— “ ; 
May 11,482 177,247 84,265 > 4,473 203,234 1,898 248 4,502 107 1,379 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
; as a 
1913 6,070 201,118 36,333 1,751 2,294 52,393 81,814 1,740 1,840 | 46,143 - . 3,753 | 1,604 71 115 
ee 8,488 203,534 102,000} 2,310 2,594 160,218 94,758 *¢ 310| .. ais 166) .. 549 70 ~=—-148 
1920 ; 10,072 231,811 106,055! 3,718 3,852 158,864 146,034 879 575 1,039 1,651 a 44 351 52 911 76 175 
192 eer 10,064 179,804 66,892 3,578 2,256 102,371 142,477 1,43 812 1,336 1,714 27 70 476 169 767 46 160 
1922.. 10,053 232,029 73,697 3,425 2,492 133,773 194,340 | 41,336 788 1,885 1,796 26 87 576 ce sie 62 177 
1922— May 10,946 250,591 69,146 4,471 1,708 149,723 141,128 | 41,456 920 1,538 2,030 24 100 446 2:0 189 65 166 
June 9,880 184,413 71,761 4,707 1,638 144,082 149,155 J ¢ 1,456 935 1,799 1,880 24 100 506 251 676 65 167 
July 7,582 232,167 70,430 3,558 1,806 140,884 153,538 J 4 1,477 1,050 1,936 1,656 23 82 552 340 1,033 70 180 
Augnst. 5,806 238,066 73,386 1,921 1,774 144,205 181,725 } ¢ 1,477 793 1,788 1,407 20 82 562 1,154 535 70 199 
Sept. 6,738 205,582 71,593 2,350 1,979 146.849 201,927 | ¢ 1,477 705 2,616 1,587 33 82 64 a 583 70 173 
October 9,994 207,206 102,675 1,455 2,834 158,180 298,802 | g 1,364 575 2,034 1,539 28 70 754 ~ 64 216 
Nov ] 1,754 270,673 130,797 2,329 3,410 135,972 237,493 | g¢ 1,364 708 2,034 1,551 34 70 734 617 64 180 
Dec. 12.759 264,588 110,871 3,485 3,801 154,343 , 249.890 | ¢ 1,364 897 2,429 1,756 29 70 703 702 64 198 
1925 - Jan. 9,769 281,534 6 4,659 3,204 3,752 92,357 248,337 1,346 Til 1,896 1,309 19 60 639 1,368 608 55 180 
Feb. . 12,813 306,838 57,656 5,850 2,464 121,066 256,384 1,240 898 2,490 10% /t tll 60 590 1,469 770 55 182 
March.. 12,997 511,971 77,336 5,649 2,759 117,353 ‘é 1,308 1,023 1,822 938 15 60 732 2,151 209 55 200 
April 8,769 293,995 53,642 5,208 2,084 150,017 1,546 857 1,513 1,029 19 ‘a 642 in ‘ oe 
May 7,067 284,418 74,815 . a 1,949 114,641 1,166 1,155 1,880 + 33 609 
a General trade. k Including Luxembourg. 115 days. ou 


y Sinee May, 1922, the figures refer to the ‘* Union Economique Belgo-Luxembourgeoise.” 
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CAPITAL ISSUES. 


(000, 000’s omitted. d.) ** Bankers’ Magazine’ Index Number of Market 









































































































































‘| 3 | Value of Securities.* (Dec., 1921 =100.) 
se a 62 % 3 = Pa = 5 S elec; ca | Mix Tosi 
si 4 4 2 s ; = Si aa a its Fixed Variable 
Period. | 23 | 8 Ss sia1¢)\s s3| 8 | 4/3 5 | S5| 2 23 1922. Interest. Dividend. Total. 
Lited 5s & 58 S & | & s sf £ | = z = as = Sn | January o. OG .... IO .... We 
ates, < 2 8 3 | 2 é February .... 1. 1073 .... 1088 .... 1058 
lal al al @ —rglea |lalselele!.te# | ere. ... 1080 .... 1059 .... 1073 
llars, Monthly | e § g é 5 s 8 s a | S = zg § sa | ree -« SO ..... BO ..... TS 
Average. | = & & 3 = 2 £ = . 
— 818i8/e@)/4/)4)| gia a1 5| 2) 2| "| 2 May . ._ 27 2... 149... 134 
ii — - ——.-$ $$ | -__ | —— | —}- —- -_}-_ |__| —— June . ee ... 1120 .... 1144 .... 1128 
(166 | a . s ’ 
245,961 isd | 263) .. | ..| 22] .. | 203) 93) 23 20; 18 31) 56 38 137 Pe +. oes 132 .... NGT .... 1 
stan ER. scones ng} 39) .. 219 2710 138 251 33 ‘a 2 102 74 3 176 12 August .... wwe Ib... De... ne 
15,072 I 2 sins - .. 344, 1,078 423 94 |120/ 46 68| 122 268 259 ; ; ; 
253.817 eae 224 = 717:164. 43129-24353 296 © 421,139 | 244 27 62, 63 239 220 Segernber - ee .... 27 .... Wee 
oan BIR. vncaes.s 478 4,227 98 20 2,394 7,059 294 33 2,190) 245 | 27 67 37 145 285 October.................... 124 . 1210 . 151 
245,076 1922—May..| 354 2,476 79 90 2,192) 5,891 281 24 826/199 49 21| 48 166 401 ieiesdiiahiiie 110 1195 141 
256,795 June..| 304 3,692 88 00 2,200 6695 477 6 8,085 / 413 62 152; 12 155 329 | —— ; a8 
213,948 July.) 388 3,609 75 OO 5,040 3,733 208 152 | 354} 35! 6] 18 88 233 December . sae Mo... Se... Se 
277,747 Aug..| 190 6,558 184 OO 751 6,071 185 2 1,000/113| 21 4) 21 103 223 1923 
276,218 Sept...) 41 3,322 84 O00 1,680 4,180 299 33 1,838 | 224, 14 217| 21 169 276 | . 
345,083 Oct...| 288 7,163 48 0 1,174 5,672 432 12 4,273/178| 12 16, 27 101 171 | TOMES oie. cscccces veces WRE-32 THEO . 1142 
286,423 Nov..| 213 6,885 24 120 1634 9193 219 1 2202/142| 59 2| 12 166 218 February .... he: - Lee 1203 1153 
288.599 Dec..| 129 5,532 103 00 3,120 | 22,780 459 6 38C7 678; 12 14) 37 162 433 aa 
319,000 1923—Jan..| 378 8,088 16 OO 3,217 34,400 344 99 2,458 156) 11 14 | 19 134 633 rn | . 1218 . 1164 
303,416 Feb..| 158 10,203 27 10 848 | 35,946 243, 11,485 156| 11 IL) 19 .. 238 April 116-4 1244 1190 
on Mar...| 326 12,850 31 00) 315 | 65,459 235 ' 3 4,065 | 842) 16 136) 24 289 314 | : aa a 
me = April. 192 14.946 56 73 .. (89503 412 4 4420\/98| 32 119) 30 .. 274 | MN sie hia heen ede oe en aa 1232 .... 1180 
; May..| 359 | .. Oe S -- | 367; .. 17,462 | 683] 11) 18) 15 ..| HB | ‘ . 
re June.| 400 - e . a ee = a | ee a si " SMS io iniccsvideucaseenees ee ..... SF .... Se 
= | SE ah | | al * 355 securities, nominal value £6,683°4 millions. 
a a Including Government Loans. y Joint Stock Companies 0 only. 
BANK RATES. "UNEMPLOYMENT. 
203,025 cae ciliata Percentage of persons unemployed in trade unions or in official unemployment 
503,990 | _insurance scheme +s (Belgium and U. K. ). 
673373 1920. 1921, | «1922, | 1923. — on - este oe nonce 
364,911 ee eee te ea a ee Po os s : : ; ; 
313.766 -- End of ~/-— E nd of i End of —|-— nod of ~ z 5 5 | = | 5 - 4 - = 3 3 
=| Bi as) os] gs] S| ol cl ac] SI 8) az] cl Sl atl © M k [os | = |e fiays z oS x s 
30! 989 2 il2g)3 2 2g glide sh a)2 satMom 6Pei Pa eC iesi es itl ala 
327,198 24/2 A)2 4 8 Alas alas ea4 1°3| 38 ais A A ia | = 1S 
296,651 SS erie i ec || —--—___| ee — 
mez na OPP PP & AM BAH PPS B® : | El | 
307,458 ee nenT TNT TNE ST ESe! a 2) " | 1920—March ........ | 36) .. | 67| 19) “T7 20) 45) 56] 31 
366,177 ee 5 6 6 6 | 6 6 5 54 5 5 5 5 5 5 5 5 pe Bee ee 26 | Ks 21 39 59 ok 34 62 1 
374.544 ere 5;};5/5/5/5/5)|5 }5)5 5 | 8 |10 (12 18 18 18 September | 38] 58) 27) 45 41618 29, 62! 33 
339,352 New York Federal Reserve — 717 717 6 5 | 44 af 4 4 4 44) 44 43 44 December .... .. | 58 | 17:4 15:1 41 13°4 68 158 78 1371 
ie eee #°027 70ers eens elirisisisisiadldielaisisiaisicle | 19a—Mareb....0000.00, 113 | 104| 236 37 139 165 245 114 | 165 
330.8% Christiania COerrcsceccece 7 7 7 7 7 64 6 5 5 | 5 5 | 5 6 6 June cite eas te 178 99 168 30 81 206 277 125 132 
302,106 np acc seu kaeens 7|\7 ; 7 7h 74 63 6 | 515 | 44 44 44 44 44 44 September Bees: : 12°2 96 166 14 68 172 273 11°4 85 
333,332 Copenhagen nee hs.040 0b eae 6 TiIVFiFi®z 64 6/5 54) 5 | 5 | 5/1515 | 6;6 December .... 16°2 66 25°2 16 166 234 33°2 95 151 
318 357 Brussels Ree adssen anus 4 5 54 54) 585 1515 12 44) 44) 53 5s 53| of | 
319,000 aaa ee eect 6\6 6/6/6/ 6) 54! 5 BI 5 | be ; 44) 52! a7 11! 141) 254! 306 2 96 
Og cea os 5/6 6 6|616/6/6 6) 6 | 5b Bi 54 54 54/54 1922 March el gal el an] ‘oa eel eee oat ae 
oe ae 515/5/5/5 | 44/4) 4 | 38 385 /3)5) 5) 3/3 September 120} 14/106) 08 91 110 153, 96 28 
rior oe ee eer 8';9191'|919/9 19] 9/19 | 8/8 8 8 8 November . 12°4 | 14 15:2 20 k 110 118 171 a 62 
th ee vresesnescsereseseood DOME REPRE ee ieee eer icic le | a December . 122| 17/ 203) 282170 151 217 86) 64 
— fee er ee eee ee mr ciciclcici sia: | 18S-deneny ....... 127| .. | 215| 44k 178) .. | a4] .. | 78 
ays. eee sessssereessescevel MERI SII SI SiGe zi 2isiz|eteLele February. .. 118 | 12| 232) 55 k 154 155 208| .. | 64 
=— SISiS SiS Si 77) 7) eit a 7 te 2 fe March... ........| 112| 08! 160) 56k 112 145 199, 56| 68 
Tokyo er rere ere |) ok ke bk 8 8 | 8}8\|8 8/8/88 | 8 8 | 8 April ey Ro ee, | 109 a 115 70 k 116 Be 156 70 oe 
Calcutta .. veeeee| ST615/)7°6151517'8'51417' 8/8) 814 May .........-....] 9] «. 91] .. - < bas 
* Changed to 4% July 5, 1923. ___dune.. gies eW noel Pena Raced ve | ee} gs 
Number of Workers Covered by Returns. 
U.K. IMPORTS. a 
ae (In Million £.) 7 licen, I anc cst 118 07 03) 59 «86003 O1) O1 OF 02 
oie Food. Materials. factures, q Calculated from weekly av erage. i Excluding Irish Free States. 
a Monthly average, 1913 .............ceeeee. oa Sl | CU k Provisional figures. 
is " U91B se seeseeeseseees BS cee MI keen, | Serr nce reese ccesstenspenrgrmneeeenterreneennrerinenierntenenenn eens 
2 a —=6 | RN EAS 599 .... 506 ... 24% 
9% 1990 Be arek ea 639 59-2 378 IMPORTS. EXPORTS. 
a ee) Ren Soa. . 23:3 20°4 ss eet 
89 ; Tica tann nanidousen 393 248 191 ; | Sheep | Cotton | t,on and 
- June, BR iiecsscs. enacas 39900 252) 8g Wheat. | cotton, |* Lambs'| Piece | “steel, | Coal. 
a7 July, i. AASaMbiGpenerenrsie me lw OC. OS at se [| ™ 
215 —_. i, Soreneeanene test hne Re « SR Million | Million | Million | Million | Million | Million 
072 September, a) SubdV eens spas eeeuca’s 35°6 21°8 19°2 ; lc Is. | Sa. Yd Woke T 
2 October, er ee aa ee cae 38°6 26°4 197 Cwts. - | Centals. | Sq. Yds. | Tons. | Tons. 
; N SF ee Tee sce . . as ee i a 
315 am 6% 302 196 Monthly average, 1913, 88 18 067 “589° oa | 61 
= ecember, Da ahi eater di tea wary 42°3 32°5 198 | 
311 J ; 1923" 474 7 ss 1918} 48 1-2 0°34 308 013 | 26 
a anuary, Sica ade seek eae eibn ae 30°3 21°7 1919 . I: 0°87 294 0°19 29 
4 February, —,, 371 26°7 195 " = : ; 
283 —” ™ : = 1920, 91 16 0°73 359 0°27 21 
= arch, Piet eda es, 40°7 27°7 21:2 ; : : ; ; 
200 May, Re ee eee ere ee s : , a 1922) 80 12 0°92 349 0°28 53 
“ May, en epee aeue wena 436 23:7 216 5 : ; ; ; ; 
318 oo 44-1 23-7 21°2 May, 1922, 78 1-2 14 341 0°27 51 
272 ’ We Geaseoreeeeorsensices June, as 8:2 13 0°97 312 024 | 48 
July, Z 71 11 0-79 444 0°25 51 
2 U.K. EXPORTS. August, “ 105 08 11 378 027 | 61 
202 sa September, _,, 76 06 0°52 396 028 | Tl 
45 (In Million £.) Raw Manu- October, ae 61 03 0°60 354 035 | 62 
Food. Materials. factures, November, 8-2 18 060 399 0:37 66 
Monthly average, 1913 .................00% 27 58 43 December, - 91 21 0-70 361 on” | 60 
i a Ne eck oad 1:0 51 32°7 January, 1923, 97 1-3 0-98 400 035 | 56 
ei SE ee ce a 28 93 534 February, nt 6:0 13 0°84 ¥3 0°32 59 
ed ice cceac ech as 4:2 12'1 93°3 March, ns 8:3 1-2 0°78 337 0°37 72 
= coins ra 31 53 49:1 April, a 67 06 0°93 316 0°39 68 
I aicac ce cere 30 8°5 47-3 May, 59 05 0:90 410 0-42 | 77 
June, BE rose oe ease 30 77 40°6 June, ? 98 o4 0-79 301 0°37 66 
—— July, a 4 28 80 48°4 
115 August, 31 89 47:1 bate oll aac z _ 
148 September, 32 101 48-4 
iv! October, 31 9-2 47-0 RAILWAY STATISTICS. _GREAT BRITAIN. 
0 November, Slot es ca enact tee tea 34 101 52° 
T ee 28 955 449 Freight Train Traffic. 
January, Eee 34 94 53:1 a ae 7 . aE [ ; 
166 ebruary, Sor Satan oaeunandeaucce 2:9 95 44°3 | Mer- Other | |\Comparison 
167 March, 26 116 459 1922. | chandice. ©! 4¢. | yrinerals. | TO | with 1921. 
. 180 April, a: penkhinned eacuspess a2 11-7 469 | — Bsa 
) 199 May, *” 38 140 a 52°8 Tons. Tons. | Tons. Tons. | Tons. 
73 June, far eee cana abused 39 W5  .... 465 January ............| 4,584,277 15,954,343 | 3,164,652 | 23,703,272 | — 1,705,409 
: 216 February............| 4,595,603 16,410,697 3,541,766 | 24,548,066 | + 1,805,461 
) 80 March ..............| 5,375,117 ,409,525 | 4,410,666 | 28,195,308 | + 5,149,52 
) 198 LONDON BANKERS’ CLEARING RETURNS. | April . | 4,429,245 | 15,443,906 3,776,341 | 23,649,492 | + 14,568,263 
; ; | May .. | 5,051,372 17,572,047 | 4,680,553 | 27,303,972 | + 20,061,420 
180 . (000's omitted.) , June : | 4,397,015 | 14,658,012 | 4,265,818 | 23,320845 | + 15,761,280 
; 182 own. Metrorolitan. Country. Total. July .. 4,531,688 | 16,934,588 | 4,307,588 | 25,773,864 | + 6,973,618 
200 is £ £ August . 4,893,958 | 18,731,184 | 4,439,450 | 28,074,592 | + 5,100,031 
2 veceees 14,191,275 855,648 1,389,481 16,436,404 September 5,058,066 18,844,821 | 4,573,509 28,476,396 | + 5,176,498 
131° 23,214,685 1,813,929 3,386,768 28,415,382 | October 5,408,798 19,355,984 | 4,878,251 | 29,643,033 | + 5,864,957 
1920 ...-. 32,852,933 2,093,750 4,072,220 39,018,903 | November 5,437,339 | 20,121,280 | 4,833,033 | 30,451,652 | + 5,690,606 
1%) ; 30,268,214 1,660,166 3,002,179 34,930,559 | December ... 4,943,453 | 19,329,940 4,666,172 | 28,939,565 | + 4,815, 166 
: OD asia idais is 32,780,635 1,574,661 2,806,165 37,161,461 aenaasnsenaasanee |nvenneneseee ——— 
‘23 (to July 18) ...... 18,324,599 871,003 1,579,257 20,774,859 | 58,705,931 , 211,766,327 | 51,607,799 "322,080,057 | +8 + 89,261,415 
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The Double Number gives, in addition to the usual information, 
the highest and lowest prices of all stocks and shares for 1919, 1920, 
1921 and 1922, and for the first six months of 1923 ; the latest quotations 
for 1923, a tabulated chronicle of the half-year’s events, the names of 
the markets where each security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and Colonial Governments, 
to Railways, ete., ete. In addition, there will be furnished the addresses 
of the various companies, with the names of the Chairmen and 
Secretaries, or Managers. 
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The Afanual will be found specially suitable for advertising debentures of every 
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and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 
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